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the only one actually invaded. The event 
war must have deepened this hostility, for the Russian 
generals on the Amur, probably in a panic caused by 
their unpreparedness, resorted to a wholesal ussacr 
which the Chinese, strangely callous as they are, resen 
like any other people when they are the sufferers, and 
their troops have, of all who are engaged in Northe: 
China, indulged most freely in purposeless and unneces- 
sarv slaughter. This slaughter has been so great that 
it is said to have roused almost uncontrollable feeling in 
Japan, where the facts are much better known than il 
either London or Berlin. Henceforward the Chinese 
statesmen will regard Russia as the enemy, and as they 
will undoubtedly arm their country, the Russians 
may tind that in acquiring Manchuria they hav 
brought upon themselves the special hostility of the 
whole yellow people, who form more than a fourth of 
iankind, and who, if armed and disciplined, could 
conquer Asia. At all events, they have great ly increased 
their burden, which is not borne so easily as it is usual 
to think. Every new province acquired by Russia 
increases the weight of her conscription, the demand 


upon her Treasury, and the sense among her soldiery | 


that service in the Army means a life-long renunciation 
of home, with for the private soldier little hope of any | 


kind of compensation. Wealways forget, in considering | { 


Russia, that the true ‘“‘ people” of that country are as 
silent as their Army. 





CLERICAL POWER IN FRANCE AND ITALY. 


Tur large majority obtained by \M. Deschanel over | 


M. Brisson for the Presidency of the Irench Chamber | 
is rather serious, if not exactly portentous. The 


Waldeck-Rousseau Ministry has enjoye d such good luck | 


that one feels and hopes that it may turn the corner 
but its long-continued existence is much less assured 
than it was a@ month ago. Obviously, the composite 
majority is nearing what may prove a ot ing point. 
It has been kept well together, but in the e long run it | 
would seem that the Chamber is nla too strong fo: 
the Ministry. There is, of course, a definite reason for thie 
de cline in the Ministerial m: ajority apart from any mer 

‘tendency ” to dissolution. That reason is undoubte .dly 
to be found in the confliet between the Ministry and the 
Church, as evinced by the attitude of the former towards 
the Assumptionist lathers particular, and towards 
what is called Clericalism generally. 

It is no part of our duty to enter into religious o1 
ecclesiastical matters, but this is really a purely secular 
and political question which should never be treated by 
the statesman or publicist in any other sense. It is not 
a question of ‘‘persecution.”” We fully admit that 
there is a persecuting fanatical element in I’rench 
Radicalism, as short-sighted as it is unjust: and it may 
perhaps be that M. Brisson was taken to represent that 
element, able and upright man as he is in every other 
respect. But the present I'rench Ministry is free from 
the taint of vehement anti-religious sentiment, and its | 
policy in the case of this great religious o rder of the | 
Assumptionists is, so to speak, a business px licy Pelt se 
in justice. The Assumptionist Fathers are reported to 
hold property worth considerably over £40,000,000, which 
almost entirely escapes taxation. That the order has 
worked against existing institutions 1ay have helped to 
direct and inspire a strong feeling against such an 
anomaly, but that point may be waived. The essence 
of the matter is that from the point of view of the 
Government, the Assumptionist Fathers represent a | 
great financial corporation which must no more be 
permitted to shun its public obligations than, e.y., the 

rédit Lyonnais. The plea that an ecclesiastical order 
inay rightly be exempt from taxation in respect of its 
property is one that will not bear investigatio: 1, aut nd it 
would probably not be urged were it not for the 
religious friction between Clerical and anti-Cleri 
has grown to such a height in modern France 

It is suggested that ‘the Deputies, in their dispersal 
for the short vacation, have been subjected to feminine 
infl iuences, and that some have succumbed. The ereat 
mass of Frenchwomen are notoriously under the influ 


iuence 
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case now, with a new King on the throne and a Vapal 





g l : 
election looming unin the not very distant futur We 
say nothing as to the grounds upon which t 

bases his claim to temporal sovereignty ; itis a \ 

of history, about which everyone has made up his mind 
one way or another. But England and every other 
country have recognised the Italian G 1 
K iglishme) desire t be on t 5 Oo Lu , 
the (Juirinal and the Vatican. 

Tne fact that Clerical ques ; 2 o 
France and Italy at ynant, and tha 
they have evidently part int Austria 
elections, gives us a hint 4 ut least 
of the problems whic weutl bury 
We trust that ther \ id 3d rn 
botu sides. War to the knife between Cnurch and State 
might go far to wreck our civilisation. Oa ths one side 
there must be recognition of the fact that religion is an 


ry 1+ 2 se is 7 ! of + D onh« f +L, 
ultimate fact in humanity, and that it is the duty of the 


State to safeguard its free 38 Ja the o 
hand, the religious element must be frankly loyal to tl 
protecting secular power, and join in no conspiracy 
| its violent overthrow. The lines of demarcation may at 
times be hard to define exactly, Ist a3 @ national 
frontier is often an imaginary line. but we find it pra 
tically easy to maintain frontiers all the sane : 
BANKING IN THE TRANSVAAL DURING 
THE WAR. 

THE recent cablegram from Pretoria intimatioe that the 
rastrictions imposed upon banking operations } ba 
wh vithdrawn, @ is a convenient opportu 
review the events le pas ghteen mnths in tl 
Transvaal in their relation to bankers, pa arly ¢ 
those institutions trading under an [English or colonia! 
charter. Previous to the present war the nu 

British bankers having had practi sal 
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hank the right to use such monies if required. The con scaped commandeering. but. on the 13th of that month 
tention was that as a banker when receiving a keposit lreasurer-Genera verbally timated that th 
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yvorries The write was permitted to v ) 1 
ad f | 
.cember to inspect the state ol bB 1D ' 
¢ ae eae | ; j ee ‘ } 
to open ths saies waich the Doers O4Q nee 1A] ; 
ittempted to force, in the beilel tha La S 
money—£30,000 was concealed r if ! 
ed, revealed stationery y, as rvthing alu 
nad ! n removV { Dat tl eCVaCUALlo! yt t tow! 
mr ! | + ¢ ' y thy , 
ine abd iu reckage OI the ba . } Di¢ 1 
ageetruct ey ywhere apparent | t ] Was 
’ } » 
assuring as to the iuture, snouid Boa) 
etreat, determine to loot and pillage 
Communication with Capetown and wWatal ~ , 
} } + ] o 1 y + 
rregular and uncertain, and it was n inti! feb 
at copies oOo: tne i1ome Secretar Sand si1e8n ' nimis 
. x 1 ° } > + 
sioner’s proclamations addressed to the Hritish banks 
.chea Pretoria. Lnese prociamat S made t a pat 
: : ; 
Secretary iurious, as Indeed any document bearing ta 
. 1 r* 1 “x . ° 2 5 . P 17 } r . 
name of the High Commissioner invariabiy did ‘g 
isked the writer 1 his bank Wwouid carry : 
the proclamation, and on ceivin \ ‘o 
reply in the affirmative, he inquired iW the writer is 
tk ' Dt ‘ 1 bn ts 1] +} ; 
w that the Government could LiKE ail th : ; 
‘ash in the banks throughout the country; a velle i 
- ce 
rs + ’ ha 4 
threat which must have been repeated to others, as re 
1 r l 4 41 = ; 4 i = 
persistent rumours to the elfect thi the Government 3 
S ateetea sd De aoc S "= 
nded reprisals to the British procla vt10n soon « 
ee, ‘iaand Jol en ea ae ae { 
culated in PretoriaandJonannesburg, with the resul , 
: ; ; at a. 
irther withdrawals took place, the coin being hidden or 
: ; , : 
transferred tothe foreign banks. As a large proportion 
Ol the depositors were b irghers, and the Government ine managers oi tne pritisn |! 1KS 1m diateiy neld 
| } ] ° : sat hh . ) : P Monk thai — + = wn oa lL, 4 £. a. . \ > i , RS oe . 
had already experienced With the R ybinsen Bank tha 1 meeting, at wuoicnh tre ZOe-A rney and Lreasurer- 
. ° 1} } 2 ied P . , tows } — . . ‘. sees } y "a + 
taking coin held locally, they could not easily divest | G ral were present, and communicated tothe Govern- 
] r — e PWeahsis¢ - ¢ sah _ rian? Lom ont > i } ~ 
themselves of the concurrent liabilities, in which case | ment their refusal ») Ma any ioan, Or to consider a 
a a er aaa i to tl selves (! ot bhsan bfes lis Ona ! ne ‘ s ¢ 
hot icn proht remained to themselves (they tnhankilili Li I an l I yn non lid b2 ta n Db 
scenes h : . | ) : Paw) eae Bs Sonera | a ee 6 48 ae he ; 
handed the c in back to the R ybins yn Ba IK & WeeK or tw rce < Ly A minute I le } -2eadin’gs was arawna up 
f acs } a ‘2. estat es ete si hail Se ae a , ies Bo 
alter taking 1b) these suggestions of reprisals came to yaying the statement made by the state Cretar 
iothing. The Public Prosecutor of Pietersburg, how- | that the banks would not be further commandeered 
ever, quite convinced that he could do so, had already | and subscribed to by the manage id the membe 


Fiven out that he ] tended to appropriate the cash inf le trovernmen naicated 1! ONanas ODtalned & Su 
the banks—a premature decision, as he found to his | stantial reduction of the amounts set against their re 
dismay and disgust on reference to Pretoria. spective names, und the remainder was immediate lytaken 


he difficulties of management became greater day by | by the Government, being afterwards lodged to their 
+x? as ° wat I } ” } rea Lotwvin aces - coat . tank + ¢ » » + ] ++ . 
aay, € specially With those banks having branches | ace i -. n tne Nationale pank. ivepeated attempts 


throughout the country. Business was confined to local | were made by the | nmen » obtain the cash in 


centres, and branches received instructions to undertake | completion of t ts commandeered, bu 
nothing outside--no advances to burghers by way of | the managers | urlOus procras aa eae 
overdraft or discounts were permitted, and no facilities | diplomacy managed ler. An opportunit 
for drafts or negotiation of bills allowed, if it appeared | was afforded shortly afterwards to obtain from the 
likely that the result would contribute to the assistance | G ‘nment a written assurance that the banks would 
of the enemy. To carry out this policy, however, | not be further called upo 
required much tact and diplomacy, and _ instances Asthe demands of t ils who had not been paid 
occurred when, forced to a decisive answer, burghers— | salary and of the Gove ‘nt contractors grew, the 
not the fighting men, but the harpies who clung around | Executive were placed position of great dilliculty to 
the Government for fat contracts—were flatly told that | provide 1 y, asthe T balances were running 
their proposals were impossible. The writer was) low. In this emergency th pedient was resorted t 
threatened with expulsion by one of the most influential | on May 17th of proclaim he notes of the Nation 
nembers of the ‘‘six o'clock Raad,”’ as the hangers-on! Bank to be a forced ul y for any amount. T 
were called who used to visit the President in the | bankers again met and decided to refuse to give cred 
m ning to discuss matters on the stor p over coffee. | for such notes, which immediately iell to a he vv discount 
ersonal spite had a great opportunity—matters which | Thea n of th 1 lerable assistat 
concerned the bank parlour alone were made the | to the direct t t Nationale Bank, who pointed 
Subject of political attack and the refusal to submit to! out to the Gor nt t selessness of issuing 
blackmail evoked a sheaf of affidavits, in which the] notes which th iblic refused to accept, and th 
Writer was described as a ‘‘most dangerous person to Government tnereu began issuing enbac ‘ 
the State.” the were alled: that is promissory notes 
arch was reached, and thus far the banks had | the (iovernmant, stated t secured against certa 
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farms and other landed property of the Government, 


carrying interest at 6 per cent. per annum _ and redeem- | 


able in part n June 1. 19U!, ‘and thereafter by yearly 
drawings of £100,000. These notes, as will be seen from 
the fa viven below, were signed by the 


-General and were handed 
to the Nationale Bank to meet the Government cheques. 
The scene at the Treasury Office at this time was one of 

Th Jews and others who had 
furnished the Government with supplies of every descrip- 
tion at exorbitant prices literally fought and struggled 
for admittance to the Treasurer-General The heavy 
bribes offered and taken were in some instances effectual 
by obtaining payment of bills in native gold and in 
exceptic nally favoured cases in sovereigns ; the “ green- 
backs’ were hawked in the streets at 50 per cent. dis- 
count, and the anger of the contractors and Government 
officials who had been paid in these notes grew hourly. 
The writer believes that notes to the face value of 
£40,000 were issued in Pretoria during ” two days pre- 


} 


ceding the departure of the Government from the 


Auditor-General and Treasurer 


the greatest Cc ynfus ion. 


capital 

On the evening of the 28th it became known that the 
president and chief officials had left for Middelburg, and 
on the following day a telegraphic order was received 
from the [xecutive to the commandant of police, 


instructing him to take every penny from the British 
banks and for rwar ithe coin to Middelburg. This was 
the regard t 
their repeat: 4 assurances that the banks would not be 
ar 


further commandeered. At a hurried meeting the 
bankers decided to resist the demand, and the offices 
were closed and barricaded as well as possible. The 
writer interviewed Commandant General Botha and Mr 
State Attorney Smuts—the latter of whom had 
repeatedly reatlirmed his statement that the banks 
would not be again called upon. Both of these officials 
expressed regret, but could say nothing beyond that a 
besluit , resolution), of the Government must be 


on 
carried out. The writer's bank was garrisoned by the | 


staff who were ipplied with rifies, and with the pro- 


tection of iron shuttersit was thought that a satisfactor y 
resistance ild be made until the arrival of our troops, 
who were erroneo ss reported to be only six a way 
from Pretoria, and « ected in the following day. The 
town was by this time in utter confusion and. chaos. The 
Government stores had been looted by the aon of 
fore oY s and tl ] classes of ls0ers, and 1t Was 
— } +} + 


only by an effort that the bonded warehouses containing 
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large stores of brandy, &c., were protected. Had the 
crowd, which contained the worst characters and many 
' Kaffirs, obtained possession of these buildings, nothing 
could bave prevented the pillage and probable burning 
of Pretoria. The respectable citizens recognised this, 
and made strenuous exertions to police the town, which 
so occuzied the time of everybody yr the banks were 
forgotten in the general confusion—at least, that is the 
only explanation tle writer can ty to account for the 
orders of the executive not having been carried out. A 
week of the greatest suspense followed, during which 
period the town was governed by three different bodies 
constituting themselves ‘‘ committees of safety.”” In this 
quarrelling among the leaders lay another element of 
safety for the banks’ coin—their quarrels and intrigues 
did not allow time for other matters, and the writer's 
opinion is that with one strong man in command not a 
coin could have been saved. On June 4th Pretoria was 
shelled by the forces under Lord Roberts, and the town 
was handed over on the following day. The bank 
managers, having suffered to a certain extent ‘tis true, 
had the satisfaction of seeing the flag hoisted and the 
knowledge that the assets which they had so carefully 
guarded were in no further danger. 

The offices remained closed until June 11th, and then 
opened under regulations issued by the I inancial 
Adviser, remarkable only for the opportunity given to 

defeat the supposed purpose in view, although that pur- 
/pose was always a veiled mystery. The banks were 
singled out for an examination of their books, and a 
feeling of great soreness existed among the representa- 
tives of the British banks, who had so loyally observed 
their statutory and moral obligations. It would have 
been a graceful act if the British bankers had been called 
together and the question put in confidence if they 
knew of any transaction appearing in their books 
of a doubtful character—proof was not wanting 
of their assistance to their country when the 
Boer army lay between Pretoria and Capetown—surely 
they were worthy of confidence when their own country- 
men were in authority. However, the proclamation 
stood, and the books of the banks were examined. The 
right of martial law is paramount, for such examination 
is against the laws of the Cape Colony and the late 
S.A.R., and protest against the procedure and against 
those deputed tocarry it out we re lodged as a matter o! 
principle. The regulations with some amendments 
have stood until their abrogation a few days ago, and 
to practical men it will always remain a cause for 
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wonder what good purpose they served. If the inten- 
tion was to dislocate trade it did not succeed, for every 
storekeeper became his own banker, thereby contra- 
yening the concluding article of the proclamation, and 
transactions, some perhaps of a questionable nature, 
were completed on a cash basis instead of by cheque— 
thus effectually shutting out any chance of tracing 
improper dealings. 





LORD DUFFERIN AND THE LONDON AND GLOBE 
FINANCE CORPORATION 
Ir is a most painful position in which Lord Dufferin has 


placed himself by his connection with the London and 
Globe Finance Corporation. That he feels it acutely is 


evident from his demeanour at the meeting, and no one 


would willingly say anything to add to his distress. Still 
it isimpossible to remain altogether silent. Lord ufferin, 
he has himself told us, assumed the chairmanship of the 
company well knowing that he was utterly unable to 
adequately discharge all the duties of the position. And 
as time went on he was forced to realise that incompe- 
tency more and more. ‘I soon became aware,” he 
told the shareholders, ‘“‘that our Stock Exchange 
interests were not only far more complicated and exten- 
sive than I had imagined, but that nobody who had not 
been brought up to the business could ever hope to 
master its intricacies.’” Everything, therefore, was left 
to Mr Whitaker Wright, who did not scruple to go so 
far as, without the knowledge of Lord Dufferin or any 
other of his colleagues, to enter into a Stock [Exchange 
vamble which has resulted in a los3 of £500,000, 
and brought about the collapse of the company. Thus, 
apparently, the sole purpose which Lord Dufferin’s 
connection with the undertaking has served has 
been to cover with a cloak of respectability the 
essentially speculative character of its transactions, and 
to inspire investors with a confidence in it which they 
would not otherwise have shown. His name and repu- 
tation have been regarded as a guarantee, if not of 
solvency, at least, of straightforward, honest management. 
But it has all along been a perfectly delusive guarantee, 
because he knew nothing at all about the manage- 
ment, and was conscious all the time that he did not 
know anything. How he could have consented to play 
such a part it is hard to understand. It is nothing to 
the point to plead, as he does, that a business with 
which two such eminent persons as Sir William 
Robinson and Lord Loch had been connected was one 
in which he felt he might legitimately engage. We have 
no right to assume that either of these eminent persons 
was such a simple figure-head as he admits he has been ; 
nor, even if they were, would their fault extenuate his. 
That one who has in many highly responsible positions 
rendered valuable services to his country should in his 
later years have so far demeaned himself as to become, 
for a monetary consideration, the passive tool of a 
scheming financier every one must regret. But regret it 
as we may, the fact that in doing so he hasinjured many 
innocent people, and sullied his previously unblemished 
record remains, and it would be idle to attempt to 
blink it. 

As to how the company’s affairs really stand, we know 
as little after the explanations given at the meeting as 
we did before. To the adjournment of the meeting in 
order to give time to arrange, if possible, terms with 
the creditors, no exception can be taken. If, however, 
the shareholders are wise, they should, before sanction- 
ing any arrangement, insist upon a full disclosure being 
made of the position. Mr Whitaker Wright, we observe, 
objects very strongly in his speech to government by 
ewsparer, except, we take it, by certain newspapers to 
Whom he accorded a testimony of approval. And in one 
ol these the shareholders have been strongly urged not 
to permit the use of the ‘‘ muck rake” to probe into the 
past transactions of the company. The phrase is not a 
id df one, because it suggests that there is a great 
deal of unsavoury matter below the s 


surface. It is 
& suspicious phrase, too, because it will be remem- 


|| bered that in the case of the Hooley failure 
|| there was a similar effort in the same quarter to 
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stitle the inquiry which resulted in bringing to light 


ul 

financial dealings between the bankrupt and his jour- 
nalistic friend which probably both would have pre- 
ferred to have been left undisclosed. But be that as it 


UY 


may, it is surely evident that an impartial investigation | 


into the affairs of the company, provided these are in the 
condition represented by Mr Whitaker Wright, so far 
from being injurious must be beneticial to it. If, as the 
shareholders are asked to believe, 


the undertaking is 
. 5a. ee , : . . : 
inherently sound, and only in temporary difficulties 


which, with care, prudence, and a studicus avoidance of 
the speculative excesses of the past, may be overcome, 
then an investigation by demonstrating that fact will 
dispel the atmosphere of Suspicion and distrust with 
which it nas nov- become surrounded, and under which 
it cannot possibly recover strength and vitality. On 


the other hand, if its position has been so undermined | 


that any atte: 


pt to buttress it up is foredoomed to failure, 
th 2+) f +} . 
tnen for tne 


shareholders to 
bad in the vain effort to keep it 
simple folly. It is all very 
assets. [ut no matter how 1] ng you nay cause @ rotten 
egg to be sat upon you will never thereby render it 

More than this it is not necessary to say unti 
it is seen what Monday’s meeting brings about. : 


trom falling would be 





OUR FOREIGN TRADE IN 1900. 


Tue Trade and Navigation Returns for December make 
a fairly satistactory comparison with the 
month last year, the imports showing an increase 
2,707 equal to 14 per cent., 

gain of £1,573,483, equal to 7:1 par cent. The increase 
on both sides is pretty well distributed throughout the 
classes of commodities, and though it is mainly 
due to the higher level of prices, the volume of trade 
was certainly quite as weil maintained as could be 
expected, in view of the check to expansion exhibited in 
recent monthly returns. The month’s figures, however, 
are of small importance, except as making a tolerably 
satisfactory completion of the year’s trade, and it is t 
the leading features of our over-sea trade for the twelve 
months that we propose to dir 
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‘bt attention. 
first point is, that the great activity which had 


Ai 


£ 
corresponding | 
5 | 
t 


throw good money after 


yell to talk about nursing | 


and the exports a | 


characterised the two previous years, not only in regard | 


to the trade of this country, but all over the world, was 
maintained at full pressure during the first half of 100, 


and prices of commodities advanced at even a more rapid 
Towards the end of the summer, how- | 


rate than before. 
ever, there were signs of reaction, and these continued 


to become more and more pronounced during the closing | 


months of the year. Nor was this reaction confined to 
the United Kingdom; it extended to the | nited States 
where, in fact, its first symptom appeared in the shape 

2, sudden collapse in iron and steel pricas quite early in 
the year, and even in a more pronounced degree to 
Germany, in which country there has been from time 
to time a semi-panic in industrial circles. 

A partial revival has already taken place in the 
United States, and it remains to be seen whether, when 
the war in South Africa comes definitely to an end, and 
China possibly reopened to international trade, there 
may not ba a general rally. At the present moment 
trade is undoubtedly on the ebb, but th position is not 
one to give rise either to extreme depression or much 
optimism. 
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In spite of the fall that occurred, prices 


in the last half of the year were still, on the average, 
considera higher than in the corresponding period | 


bly 
of 1899, and it 


will certainly be found, when we 
come to present our annual analysis of quantities 


- ; 
and values, that the high prices have been the main 
factor in producing the larye expansion in the value of 
our foreign trade; that great rise in prices being in its 
turn largely due to the famine prices charged for coal, 
the cost of which influences 


he price of almost every 
Mther commodity. 


The coalowners have made use of 


their monopolist possession of a national resource with 
merciless severity, an . hav ng thus enriched themselves 
at the cost of the community, their conduct will certainly, 
be remembered should any question a 


in the con- 
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+} might be an | increasing extent, be able to produce their own yarn, but 
it is not so easy to understand why Turley has taken 


‘ tu aur | only about one-half the quantity sent there in 1899. 
coat The verv unsatisfactory condition of the woollen trade 
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i 23,055,4> LS , . : : 
299. thus showing an | was evidently due in great part to the collapse of th 
8 per cent The | speculative situation created during 1599 ; at any rate, it 
fontnras of interest | Was not caused by shrinkage in the foreign trade. Thi 
1 "4 As the nd of | was certainly a moderate falling off in the shipments o! 
; becam dent that | woollen and worsted yarn, but our exports of woollen 
ve went unt juite 700 is tot lled up to 20 504,700 yarits, \ it ied at 
ag Smerican crop also is dis- | £2,883,391, as compared with 48,954,100 yards, valued 
ha ver \ 975,691, in 1899, the increase in value being larger 
is been maint vit ed t in pro} tion than that in quantity, or L15 per cent. in 
i] oh ir import uw | cCOmparison with v's per cent. In worsted tissues, again, 
| re than in 1899. the | the quantity shipped was very slightly smaller than in 
£13.35:  t Dt 1899, and ior the luced quantity actually more money 
L 1 val I 3 und Was eived 
\ creat deal of interest attaches to the record of 
i 1 to t nd steel exports, as it was in the trades producing 
rt ear | } n | these that the boom was most pronounced, and in whi 
lus s in whict set-back has bee st felt [he year’s returns d 
wnd { 1 on] im ! ; f course, indicate the present condition of the 
s steadily receded price | trade, but a little examination gives point to our opening 
nd 1 uh stands at much | remarks. Thus, at the end of June our exports oi iro: 
I nnit ind steel showed an excess of 300,000 tons over the first 
prices at the beginning | half of 1899, while the twelve months total is nearl; 
1 works 0,000 tons smaller than that of the previous yea 
) a } 1 W ve »wever, received £1,900,000 e for th 
“i the fall 1 smaller quantity. In connection with the prices of iro! 
and steel a point arises with regard to the exports of new 
5 Y f | shuy With materials so much higher on the average 
p nd lead ha led | than last year, ships can hardly have been built to ce 
t, but iron ore is 1 consider- | less, yet our exports are returned at 371,755 tons, 
nths ag \s urds our | 30,000 tons more than for 1899, while the value is 
‘ principal les at | £590,009 less. There is surely something in this dis 
: } : ] f . . bcue f 
is mparead wit t crepancy that calls for explanation. Our shipments « 
my nea 0) vts | ma ry ugh varying from month to month 
vased €1,04 t show very little variation in value for the year, though 
und the latter 1 ’ per cent. | In view of the high prices, the quantities, of which n 


ation the soure tf supply. | record is available, must have been considerably smaller 
t he year show a falling off of £2,501,936 


inplied 7.000.000 ewts mo) almost entirely due to the smaller quantity of wool sold 
1 t 1 th juantity of 1 sol 
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difference is that France has The Slump in Pig-iron..-A ‘‘ slump” may be difficult 
supply of raw sug t t] to detine in terms that would satisfy the lexicographer 
but the term is surely applicable to a single drop of 7s 


prod 1nd manufactures ¢ per ton in an article priced at 67s. And this was the 


ie reduction made this week in the prices of 
LL is ), the inerease of | No. | and No. 3 pig-iron of the ordinary brands of the 

t rhaps the , leading Scotch tirm of ironmasters, Messrs. William 
sid is been the great foreign | Baird and Co. Such an abatement in price, it is to be 


ned, | i At one | noted, is vé ry ditferent from su na drop in warrants as 


nent itos re sup veccurred before the holidays. [n the closing weeks 
t nted t 1,00 th entury Scotch warrants dropped from 68s 9d 
r, t 1 to 508s 8d, closing at 61s on the last market day 

his tl the yea Cleveland warrants dropped from 64s 


1a nthe; to oUs, and closed at the lowest. Cumberland wa 
grea pa na re ants dropped from 7s 6d to 633 9d, and closed 
put \ to the hig s|at the lowest. These large declines were attributed 
and ther | to tl uy 1e syndicate which has so long held 
th arket in thrall, and also to the fact of ther 
being no bear account open. but the reduction in 
1 be and | makers prices, which signalised the opening of business 


‘ew lear, was not due to speculation either for 
3 ising | the ris r fall. It was a legitimate effort to meet th 
: t lt ynd { the iron trade, and to give consumers 
8 4S SOON as p sible the benetit of such reduction as sme!- 
I ters have already secured in the price of furnace fuel. At 
beginning of thi nth Scotch coalowners intimate 
eduction of 2s per ton in the price of furnace coal { 


7 


ie month of January. They had previously made tw 


I Adu ( ns Of iS each trom the highest points reache 
by splint coal. Two shillings off coal is equal to 4s off 
cy i nti t the cost price ol pig iron, but Qs per ton does not con 
1 ti tent t € smelters, who are demanding larger concessions 
' to enable the to meet the depressed circum- 
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foundry pigs at 05s landed in Glasgow have given Se 
smelters a shock. The reduction now announced 
nakers will serve, at any rate, to stop turther iport 

ons. Itis significant of the discouraging character 


rr 
1 


the trade outlook that the price of crude iron should be 
reduced so Sa sly ust when the publication of the 
annual trade statistics reveals a reduced production as 
well as diminished stocks all over the country. Th 
fact. however, that Scotch ironmasters had in their own 
ands 31,676 tons more pig-iron at the end of |)ecember 
last than at the end of 1899 shows that the industrial 
lemand for makers’ iron is very much on the dow: 
grade. 
The Siberian Goldfields Development Company, Limited 
The Financial Agent of the Russian Government in 
yndon has made ~_ following comn nunication to the 
ress with regard to the above company 
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To this the secretary of the company has rejoined that 
he chairman is now in St. Petersburg with a view of 
btaining the legalisation of the cor mpany in oneness und 
it there must be some misapprehension, as 
rectors ‘‘ feel confident there can be no pract i ul risk 
the Imperial Government refusing to legalise 
company’s operations in Russia.” If, however, there 
s any ping age sion, it is probably on the pa 
the company, since, unless it had made up its mind, the 
issian fabeamnes would hardly have instru 
ts representative to make such a communicat i 
as that quoted above. Moreover, we find on inspection 
of the agreement filed at Somerset H use ft I 
the conditions for its completion was that the compan) 
should obta in the consent of the Government to the 
transfer of the concessions by August 7, 1900. As it is 
a balited: that this consent has not yet been obtained, 
the delay lends weight to the statement of the Financial 


Agent that the Imperial Russian Government “ will not 
\uthorise in any case the Siberian Goldfields Devel 

nent Company, Limited, to operate within the limits of 
the heniea. And the reason given for the refusal 
&isO seems quite jus stified by the facts, - the com 
ly, though its registered capital is £1,000,01 

had, accor ding to the return dated Septen ibe Lith 
‘ast, a paid-up capital of only £2,350. A total of 
~ | 32,029 has been issued, but of this 136,915 shares 
re heldin trust by the Dresdner Bank in London, to be 
eleased only on receipt of a tele gram stating that the 
unsfer of the concession h: i been granted. If, there- 
, any persons have been induced to take shares in 
the company on the representation that it had been 
authorised to carry on its operations in Russia, they are 


‘ully entitled to de »mand the re turn of thei ir money, since 
it is obvious that the statement has no nsieiink ine in 
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| support of this statement it gives particulars of a larg 


r ; ‘ , 
‘January 12, i901. 
nd to the growing competition to which those alread 
created are being subjected. The aggregate capitalis 
tion of new consolidations in 1900 is set down at 
£189.040.000, as compared with £508,670,000 in | 


L- 


7 


and commenting on these figures the Journal writes 
‘While during the past twelve months a large n 
of industrial consolidations have been effected, it is x 
apparent that the movement has reached and passed its 
height, and to-day it is the appearance of new 

mpetitive companies rather than the combinat 
ones that commands first attention, 1 
new movement has not yet assumed its full pr 
sortions, but it is increasing rapidly, and en 
1as al ‘eady been accomplished to demonstrate tha 

ar that American industry was to be dominated by 
monopoly is, with few exceptions, needless. It is probably 
true that where monopolistic franchises, patents, and 
sone cases favourable tariff regulations or entire contro! 
raw material through ownership of the soil, work 
defeat the operation of competition a considerable degr: 
of monopoly is possible, but where these peculiar condi 
tions do not obtain it is now clear that any attempt t 
place an entire industry under the permanent control of 
i single corporation 1s doomed to eventual failure.” In 


of oller 
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hee 





number of new competitive companies that have bee: D 

formed during the year, especially in the iron and steel D 

trades: and it is worth noting that while in the States 

the trusts are showing themselves unable to constitute 

monopolies when trade is active, the German syndicates 

as is pointed out by our Berlin correspondent, are || 
ull times they cannot stem the current 


C 
+ ling ¢1  - 1 
honding that in ¢ 
of falling prices. 


Wills and Bequests.—The Illustrated London Neu 7 
gives the following list of wills proved, with the amount 
of personalty in each case :— 








’ um Nathaniel Forbes Bs lat Carlt 
1 Maid a) «ane Beeb eneninenh oe eade » eae a abe 6 169,04 
Mr W Alt n T \ ] 5] D> ton h ecece 108 } 
rt ha Lat Fk hi \igburth, 
I Ds aie sha An a RRS ES scans cig are Salina w 
I iliy ate of Cricksea, Essex ........+. g 
, ! 
tena Herbert Wyla the 8 
H I cel NI ahha ek Ns Rah dt ss sali ak 8 "sch vena sls WOU IT TST 
+ I Ark ( ul Vakelyn 
eth | 4 17 ¢ race, South 
Mrs Dorothea \ ut ( it 4 r terra 
Hyde Pat 
Char] L va tra 1 f Mi i 
The Bank lingland announce us that the st 
juired for the current quarter's investment on account 
of accumulative dividends was purchased on th 
instant at the following prices, viz. :—Consols, 97} } 
cent.; £2 103 per Cent., 97) per cent.; Local Loans 
Stock, 984 per cent.; War Stock, 972 per cent. ; Inia 
£3 10s per Cent., 1O7{ per cent.; India £3 per Cent 
100; per cent. ; India £2 10s per Cent., 864 per cent 
Metropolitan Consolidated £3 10s per Cent., 1003 p 
ent. The stockholders will be credited with 
amounts to which they are entitled on Februar: 
1901. There are now 7,996 accounts on which t! 
dividends accumulate automatically, and the amount 
capital is £1,537,387. The figures a year ago 
7,153 accounts and £1,441,591 capital. 
° Cg, 
Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. | 
The returns of the Bank of France for this week, Jast 
week, and the corresponding week of last year are 89 
follows :— 
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1 DEBTOR. Northern Hails wee Glee 2 OX ca a 0 + 11 0 
vd Jan. 10, 1901. Ja 1801 11, 1s Western Railway .... 500 .. 1,073 O .. 1,058 0 +1 ) 
33,- f c c _f Orleans Railway ...... 500... 1,70 @ ...1, 0 0 
r Capital of the Pank........ 182,500,000 O .. 182,500,000 0 .. 182,500,000 Fastern Railway Enn 1 A; 0 10 0 + 0 
- Profits in addition to capi- ee es ee ee End oe 3 se 17 “ t 
ae tal (Art Law of June 9, ae Lyons Railway ...... 500 .. 1,755 0 .. 1,78 0 
BE pcctiveadcsssscess 8,002,313 54 .. 8,002,313 54 ..  8,00251354 Southern Railway .... 500 .. 1 Ox .. 1310 O 0 
Reserve of the Bank an oa 5z ., Sout ist can : ; : : 
; ite branches..........-. 22,105,750 14 .. 22,105,750 14 .. 22,105,75014 poU im of Austria Rail S00 .. 1 ; “ “7 : : 
- | Reserve of landed property 4,000,000 cs 4,000,000 0 .. 4,000,000 0 10 i11Ntos Ord, eecese GOV eco 4, e +t) ' i 
wil Bpecial Reserve ........++-- 8,407,444 16 .. 8,407, 444 16 8,407,444 16 The follo: ing were to-dav's closing prices with the 
ta II Notes in circulation ..... 4,.361,109.080 0 ..4,462,917,255 O ..49,093,539,4 0 RS A ; . 5 ; 7 
° Interest on securities trans- Variations On the Weer, In StoOcKS and snare not com- 
» Ae . 16,1 32,182.8 lL} > . ~4f 4 
‘W a — nese Se : ae “ em in the table above:—Brazilian Fours 64f 10c, 
an 1s OC Ty 5 : c ee ae ee 
| ceipts payable at sight.. 11,812,219 4 ee 2,161,617 eeu Ee 2 Spanish E xterior i lf 45c. ex divi ! lend, 1 1£55e ; 
Treasury count current : . 4 : . 
| wae sepa at oa 211,078,828 90 .. 244,016,4 ea 337 Port uguese Threes ~ IC, xX divide :* R issian (4 id 
O- |} Current accounts, Paris.... 372,221,205 } ee 582,565,500 52 #2 8,979 9 Threes Sdf 50 1 e lividend L 5712: Chinese Fours 
1 |i Do branch banks ..... » « 11507 O ce 80,2 > 0O ee S169 , i Ota ; : 7 : 3 a euati 
50 Dividends payable ......-. 7,686,069 75 .. 11,079 ] os 838,298 JJI Ovc, eX ilvidenc, ZC Octoman bank 9o5VJf, - 
yi] oe omy a or 286,03 702,980 48 33 lf ; Meridional of Italy Rails 6741, ex dividend, + 12f 50 
V Rediscounted the last six wanes ee ws North of Spain shares |75f bonds, 295f 75c. 
] MODthS ....-seeeee cores 724,631 38 .. 1,724,63 . 8 } fOr . . : oi 2 Tor 
Vi] GUMETIOE cccccscsccecvesss 1,805,893 21 .. 70,732,852 Li 2JC waragossa shares ~bil, I bonds 346f 5Qc, 
} “24 “f) 'T’l,.. rsis = ‘Ag poor s if OF > ‘ \ ner 
a Wt sccm »» .5,342,967,173 94 ..5,534,334,148 64 712,538 — dt 30 ira Sa eens Af; Cape Copp 
| | CREDITOR. L31t oe, ! ; De! Beers 714f, + Sf; Chartered Com- 
0 pany 75f 50 0c: Co idated Goldfields 175f 50 
Cash in hand and in branch f c f Cc t t cs : : , ; tata. 
RMR eco ut 5 sc Pttaa $,434,939,443 88 ..3,430,903,538 45 ..3,022.599,58 J 50c:; Ferreira 2F. if: Geldenhuis 137f 50c, 
i Commercial bills ove due a i ar 284,272 38 Z n a nee — , 48 ; ae ca 
- Commercial bills discounted at UC, G 2 ide a Lae ut Transvaal Land 
to |] in Paris not yet due .... 424,635,973 97 .. 486,665,684 19553 0 64£ 50c, lf 75c: J Isdoorn 16f, + 50c; Randfon- 
> TOSGBEY GEAR 560 cctcesecces £1,732 78. os ; 58,529 17 OF - - hi . oO 
Commercial bills, branch tein fustates Od! = 2 UC R 2D10NSo0G Mine 8 iJJI, 
In DANES ..0+. 02+. +0eree0e. 490,555,209 O +. 612,555,861 0 .. 9 — 50c; Oceana 4: Simmer and Jack 142f, 


Advances on deposits of 


7e WEI o xceuceunscaveve 52,000 0 aoe 2,052,000 O .. 0 
: Do in branch banks ...... 553.000 O .. 94,006 O .. 

au Do in public securities .. 231,510.00 19 247,231,410 10 .. 2 

el Do by branch banks ...... 290,204,676 O .. 285,414,944 0 .. 2¢ ; 


perty branches ..... vee 23,020,191 34 4, 22,866,598 83 .. 19,954.819 85 
| || Expenses of management.. 261,822 95 .. i ae 277,050 40 
Employ of the special re- 
SIND daousnharouscoues . 8,407,444 16 .. 8,407,44416 .. 8,407,994 16 
vs || Bundries ......... weeccsese 44,143,587 51 .. 44,955,925 28 .. 444,125 22 
at |) Total veo. cccceeses5,342,967,173 94 ..5,534,334,148 64 ..5,172,538,287 73 
BANK OF FRANCE RATES. % 
i RNR on ies Aca shaenceheeNehsehihosttendnsines K 
+ | I GE I hn 60% Wend neSecncnesscrceuceacese i 
- Advances on PUDIIC SECULILICS ...ccccsccrcccsccccece 4 
The abeve return, compared with that for the preceding 
43 || week, exhibits the following changes :— 
INCREASE. France. 
. DECREASE. France 
GUNGHIAMON: cacwcccnccccccicdsrcsscns ceeceves ose 808 
| TEOABSUFY BOCOUND 22... cccccccsccccccccsccccccce 2,937,58 
| Private deposits .. cenee ° sae e one coe 8 7 8Ot 
Of |) SIRs cvck ciuacse eros tkeeraonukcaweucs<e 1g 
The paper that ran off at the end of the year pro- 
duced a sensible decrease in the circulation and the 
uscounts. The London exchange is firmer at 25f lle, 
after touching 1lic, but is still low enough to permit 
the purchase of Iinglish paper, which is said to be held 
here for a very large amount. Private discount is easier 
nt at“; percent. A little cold has come in from the circula- 
tion. The price of silver is now quoted on the market at 
its selling value instead of as hitherto at so much discount 
ns on an arbitrary official price. To-day’s rate was 106f 50c 
if » 1O8f 50c per kilogramme. The cash at the Bank 
day and last week was made up as under 
january 10 soma ti 3 
Francs £ Francs. £ 
158,354,473 93,534,179 2. 332,850,71 93,314, 
1,096,584,970 43,863,398 1 098,052,824 43,922,113 
3.434.939.443 157,597,577 5,430,903,538 137,236,14 
The following were to-day’s closing prices and th 
variations on the week :— 
Par. Jan. 10. n. 3 
. t © f o ; a 
hree per Cents....... 100 .. 101 974... 101 80 0173 
Redeemable Threes.... 100... 10005 .. 100 20 015 
Three-and-Halfs...... 100.. 10360 .. 10350 + 010 
Italian ...... coseseee 100... 9390x .. 95 80 0 10 
Austrian Gold4%.... 100.. 9975 .. 10079 0 95 
Turki sh F Bitscwaccas Se ee 23 45 ee 235 45 . 
Eeyptian Unified .... 100.. 106 0 .. 10560 + 0 
seemed syd Shares 1,000 .. 3,895 0 .. 3399 0 + 5 O 
a nque de Paris...... 500... 1,072 Cx .. 1,096 0 
omptoir d’Escompte 500.. 587 0 ., 587 0 .. 
st cate ae nnals...... 500 .. 1,116 0 1115 0 wind 
r “ es ee awe 4 
a3 on Poncler....00. 800.. 655 Cx ee 675 O 5 0 
) Snes Ca pnarese--o-e 250... 2,121 0 .. 1,131 0 10 0 
Huez : a 
anal .....0.046 500... 3,590 Cx .. 3650 0 12 50 


Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878) .... 

Government stock reserve.. 

Do disposable ............ 

Rentes Immobilisées (Law 
of dune G, 1057) ceiciens 

Hotel and turniture of the 
bank and landed pro- 


99,627,289 


180,000,000 0 .. 
2,980,750 14 .. 





180,000,000 O . 


100,000,000 0 .. 


l 


180,C0),000 0 
12,980,750 14 


2,980,750 14 .. 
. 99,62 


627,289 95 . 
100,000,000 0 
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3f; East Rand Proprietary 171f 


50c ; Durt 


JAD 


Roodepoort 76f, Rand Mines 931f - 6f; Lan- 
caster 57f 350c, - Village Main Reef 178f 50c, 

lf 50c May Consolidated 91f (oe, lf 25c 
Robinson Bank 80f 50c tf 50c 
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the amount of the Savings Bank 
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Budget for the present year. Rentes 


16,500,000f (£660,00 epresenting 
930 million tranes (£22,000,000) we 
the Treasury by the Caisse des De} 

which manages the Saving | 
ef lled, and in exchange for whicl 


] 
the C two half annuities of 15, 


Lisse 


during period of twenty years 
employ the half-yearly sums of 18,7 


been 


an articie ol tobe 
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a 
re 


»O02ZE (£7 


{ amount Of 
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1 


capital ot adout 
handed over to 


‘s at Consignations, 
got to be can- 
é Lreasury Wil pay 
1, t (£71 tJ, 540) 


The Gaisse will 
i 14 $40}, 


; 


in the purchase of Rentes on the market, so as to recon- 
stitute the capital, after providing for the interest 
on the Rentes surrendered, by the end of the 
twenty years. The operation was the reduction 
of deposit accounts at the Savings Bank to a maximun 
of 1,500f (£60), wt as etfectea « January ls 
Depositors had the tion of withdrawing the surplus 
sums before the end 1 ir, and reinvesting it the 
selves in Rentes or ot securities, and a great numb 
apes ly preferred that s n, as 2 withdrawals o 
money in Wecemb t trustee Savings Banks 
aie amounted to 54,950,530f (£2,193,021 ugainst 
only 4,180,475f (£1 21E deposits, and the tota 
excess of reimburs ve leposits during t ear 
w 175,669,329 77 To terminate that 
operation tI S } S distribu 1 fen 

the surplus accot ut OE 0) yn th 

held by i The operatio oul h 


etfected in a j the law prohibits 
w oat 8 ulled | cations né set-ol! of! 
sales against purcl 1S We! rly practised 
by banks which had lat the same me, buying 
and selling ders of S irities The inte 
ntion of a broke: ‘y to |} the revenue 
derived from bourse t: ans 
To conform tothe law, the Caisse des D is 1 and 
bought simultaneously sist, through ar 
\gent de (hang ntes representing a@sum in capital 
101,325,000 {40 the trustee Savings 
Dar ks, und 10, ; ~ i } Lor t! i’ost o 
Banks, all in 3 per cer ind which sum e estimated 
to I tl 41mount tha id { j | for distribution 
> depositors. Prev ) these operations, the Caiss 
les Di potse Consignations I Line upital 1,063,029 ,000! 
£162,745,00 in ntes ide up as follows did 
Phree per Cents., 1,777 /f (£71,010,240) ; Redeem- 
: 000 E83,820,00u) ; Th and 
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x 1 
luty oO! snuat i 
Indirect taxes in France in December produced 
surplus of 3,263,100f (£130,524) on the same month 
7 f ) 4 
° } ' ~~ 
155d but ] i L i cit i, Zoi 2VUUL £OU,2Z . OR I 
stimates. The results for the year were a surplus 
f mor i } MQ AQ 
{ 14 OOO 1.967.760 18Y9Y, ana (5,459,9 
$3,159,072) on the est utes 
AT 11 } ° 
1 ice bi 





iene Cee YT. . : 
co . 1as st died in [aris 10 Hels) rie was |! 
1 long ti ttache ia tno Statistical Bureau of t 
Ministrie \ Iture and Commerce, and was 
! el ntribut t ] 
His principal worl wer his Dictionnaire 
l Administration Il'rancaise, ‘])ictionnaire ad la 
Polit l na * otatis }U le | l'rance Compar 
ivec les divers Etats de | }urop He also edite 
MM. Guillaumin’s *‘ Am rire de i ynO} » Politique 
(FROM OUR OWN CORRESPONDENT.) 
] ] 7 xy | Of)} 
BeruIN, January 10, 1901. 
It is remarkable fact that the .<dvance of he Bar 


of England’s rate last week was not responded to with 


rule of th 


Reichsbank, which has seldom been departed from, t 
meet every rise of the official rate at London with an 


advance of its own rate. That this has not been done 

the fact that the rate here 
is now the same as the London rate, is the best possible 
evidence of the ease of the German money markets 
k of a higher rate here, 
but the only comment in the financial Press upon the 
ise at London has been that it will cause delay in 


Reichsbank rate. for nobody supposes 
LUe NeEICASDANnK S Tate, ror nove y Sup) 


stwithstandin 


.ot only has ther been no ta 





Reichsbank will put its rate below 95 per cent. 
rt] yank of England 
made by the Bank of I:nglan 

far as German money market conditions alone are 
ncerned, indications are that a reduction of the official 


rate may be expected before the end of the month. 
While the pressure upon the Reichsbank at the end 


f the year was quite enormous, reaching larger propor 
tions than the Bank has eve experienced, the recovery 
ent has been correspondingly rapid. The return 

yw the 7th has not yet been made public, but you 

correspondent learns that it will show a great improve- 
nent of the status. The movement of the private rate, 


which was so rapidly downward at the end of the year, 
was again upward toward tke end of last week, and a 
rate of 4 per cent. was reach i: but the rate has 
this week again declined, and stands now at 3} per 
cent. Money on call has receded to 3 per cent., and is 

freely at that figure. The changed situation in 


he money market has been partly caused by the! 
proved state of the mortgage banks since the two meet- 


ied last week in connection with the Grund- 
1e Al The effect of those meetings 
1as been to dispel the fears of the public as to the 
yrtgage banks; and not only 

has there been a marked subsidence of the movement to 
1eir obligations, but a demand for them has 
ly begun to manifest itself. The banks, too, 
having thus been relieved of the drain upon their avail- 
| ugh the repurchase of their obligations 
lave again appeared in the market as lenders. Thus 
market is toward greater 
Corresponding with the increasing ease of the market, 
public and other loans are now following each other in 
Besides those mentioned last week, 


bavaria and the Grand Duchy of Hesse are now about 
to raise loans, while a loan of the Saxon Government 


hovers in the background. Then the great loan of the 
| 
1 


A perila Government and th rt of Prussia are to be 
WY tea nart m + | > : we hh 
expected next month. The Bavarian loan, which will 

SUDSI ined on ti a ] 4 1, amo ints to CAO )0,000, an i 


‘1 bear interest at 4 per cent. The subscription 
price 18 i1UU°*5U0 [ne purpose of the loan is to raise 
— W railways and for rolling-stock for thes, 
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For similar purposes the Hessian Government will issue 
to-morrow a loan of £750,000. It will bear 33 per cent. 
interest, and the issue price will be 93. The Saxon 
loan, as is stated unofticially, will amount to £3,500,000, 
and will bear 3 per cent. inicrest. The view still pre- 
vails here that the Imperial »:d Prussian loans will also 
bear 3 per cent. interest. The Baden Joan mentioned 
last week was subscribed on Tuesday, the subscriptions 
being far in excess of the amount required. It is stated 
that subscribers will be allotted but a very small per- 
centage of their subscriptions. 

The security market has been in a stagnant condition 
since the beginning of the year. The great boom in 
American railways at New York and London has been 
responded to rather slowly here, the opinion of the 
German market being that the ‘‘ bulling’’ of prices in 
these securities has been overdone. Accordingly, the 
German financial Press has been warning the public 
against buying at present quotations. All mortgage bank 
shares and obligations have profited from the improved 
situation above referred to. The market for domestic 
Government funds improved rather strongly last week 
in sympathy with the remarkable ease of the money 
market; but prices are declining this week, in view of 
the new loans above mentioned. The market for 
industrial shares is quite weak. Iron and coal shares 
have been slowly falling. Cement shares are improving 
upon the announcement that the enlarged Canal Bill 
will be brought into the Diet. The announcement of a 
dividend of 10 per cent. by the Hambu rg- America Line, 
against 8 per cent. for 1899, has made a strong market 
for the shares of that company. The company has just 
made an arrangement with the Cosmos Line, under 
which the latter will participate in the business of the 
West Coast of America, under the leadership of the 
Cosmos. 


The German Handelstag, or Congress of Chambers of 
Commerce, has just held its annual meeting here, aici 


attracted unusual attention, in view of important 
matters that came up for discussion. The question of 
most importance was that of the revision of the tariff 
duties, There are two tendencies among the Chambers 
of Commerce, one opposing any increase of duties upon 
agricultural products, and another that is willing to con- 
cede a moderate increase, upon the assumption that 
German farmers are not protected from foreign competi- 
tion equally with the manufacturers. The result of the 
Handelstag’s voting upon a sharply 
against any increase whatever upon food pr 
rather indecisive, but it satisfied the agrarian 
the Liberal Press. The declaration was carried by 147 
against 143 votes, it is true, but the 
claim this as a virtual victory for their tariff i 
it shows that the commercial classes are largely con 
vinced of the necessity of granting higher protection t 
agriculture. The Liberal papers, on the other hand, 
point out that the Handelstag is in no 
trade body, since it has often advocated protective 
measures, and they claim the vote against any increase 
of the grain duties as a significant victory for their own 
views. The discussion of the grain duties has assumed 
& new phase through the utterances of Count von Bilow 


nthe Diet, which are equivalent to a promise of hi 
duties. 


detined declaration 
f ducts was 


as well as 


Sense a l’ree- 


mn 


one 
pe Abs 


Notwithstanding the organisation of the General Roll- 
Mills Syndicate, as mentioned last week, the tone of 
the iron market remains decidedly weak; and it is 
already clear that this event has not had the effect that 

iS expected, whether in strengthening the prices of 

mn goods or of iron shares. Indeed, the Syndicate has 
tself taken steps which fully indicate th weakness of 
ur German iron er 


have 
Ail 


the situation of the 
—— reduced the price of plates to £5 
adopting certain conditions for moder: ating - 
held by the different wor! Another step 
Same direction is the fixing of a yr of bonuses 
exported goods, which reach as high as 15s the ton 
= ie 2 Associat ion of South German Rolling Milling Mills 
too, has just made a reduction of £1] per ton, after having 
duced prices so rece ntly as November. From Wester 


C 
rermany it is reported that further reductions in prices 


It has 
Ss, besides 


7 terms on 
O10 orde rs 


i the 
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for nearly all kinds of f finished goods have been made, and 
that a feeling of great uncertainty as to the future of the 
iron market ei, reductions in goods con- 
trolled by syndicates are quite generally reported, and 
the syndicates seem wholly unable any longer to play 
the role so often ascribed to them of checking falling 
prices. In Silesia, too, the situation has 
less favourable. New orders are very tardy in 
ng in, and many works are shutting down in part. 
ocks of wholesale dealers are more than filled, while 
re no prospects that the retail trade will increase 
emands for goods. Prices there, too, have fallen 
heavily, the average for rolled iron being now stated at 
about £5 15s. The South German Rolled Wire Associa- 
tion has just reduced the prices of wire to £7 10s and 
7 5s, and the Rolled Wire Syndicate (West 
has reduced prices 25 per cent., and prolon; 
good 5 Of ‘de red t 
ke market had shown no 
business ; is ae repor 
Coke Syndicate will be held a 


discuss 


Price 


crown dis- 


Germany ) 
ged the period 
oJune 30th. Hitherto 
signs of a relaxation of 
te ed that a meeting of the 

an early day which will 
a proposition to restrict the January output by 


u 


r the removal ol 
the ¢ 


} nyt it 
JUL Lb 


J per cent. 
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street, iu. 


THE advertiser's A B C, which is another title 
reference-book 
, and particularly 
al features, in addition to the 
Press directory, are the quotations for 


work, is now a well-known to all who 
have need ofa Press directory 
advertise largel Its spec 
advertising i 
scope of different 
, supplied by the publishers, and fac-simiie pages 
Inced by process work. The Advertisement Pic- 
ture Gallery is a unique feature, giving specimens of the 


various periodicals, statements of th 
ournals 
repro 


most striking and famous of the 


mont 
nents 
? 
i 


pictorial 
s issued in recent years The contents also 
ide a review of the 


nel Press of the Nineteenth Century 
BOOKS RECEIVED. 
} l / By G benge, Londo \ ! 
und Co 
| J , Inningham, yp Cambridge 
niversity | 5 
| hard T. El Ph.D 
1) London s AC lian and ©0O., nited 
I ndon riorncastie s, 
nited 
I yndon 4 W illing 
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NEW LOANS AND NEW COMPANIES. 
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lealing with the question if the proposal now befor 
That Bill authorised the company to rais vi 


f a preference over som: 1 
n the principle that the con 

It must be remembered 

it was not a 


that a public dut wn on the company; 
matter confined to the immediate interests of any particular cla 
f proprietors. If the railway were not adapted to electrical tractio 
the con ‘must go on depreciating, and he would not be able t 
ye any reason ‘against the construction of other lines paralle 
with their own and with the expres biect of denuding it of its 
present tra [he issue was too greatfi E si ail considerat! 
nd pre t was one of those occasions when those who had t 
bear t S initiating such measures must appeal to the con 
le t hareholders, and he made that appeal now on behal{ 
his colleag ind himself. There had been some ups and downs " 
ni n with the undertaking, but the directors had never 
st heart, and, although there had been certain differences it 
regard t letia they had always been happy enough to 
enjoy the proprietors’ confidence, which he trusted would 
be continued. In conclusion, he formally moved t idoption 


Tajor L.. H. Isaacs seconded the motion. 

Mr 8. C. Noble inquired whether the Chairman wished it to b 
inderstco ut, if the proposal before the meeting were agre: dt 
the directors would not proceed with the clause in the company 
Bi y which they asked fur power to reduce the interest on th 
preference stock from 5 per cent. to 34 per cent. He had bought : 
his st at considerably over par, being con time 


2 


substituted for steam traction the inv 
} hareholder asked how the 


y s+ 


= 
~~ 


turn, in the hope th: 


‘ho said that he was interested in b 


tented for a 
ut when electric traction wa 
estment would improve. 

directors intended to tind the 


lutions were agreed to ’ 


ith the preference 


ind t] rdinary stocks, held that the best course for the pr 
YD stot was to vdopt electricity. He believed that if thi 
hange w n urried out application would be made to Parha 
ment t unction the construct f rival line 
Af e further discussion 
| (Chairman stated that if the resolut were adopted t 
1 believed that they would be armed with sutticient money 
to ap] lectrical traction to the railway as it existed. In that 
he alternative method indicated in the Bill to which 
| had alluded uld not have to be esorted t and if tl 
! posed chang ild be carried it und the assent whi 
ped the meeting would give the proprietors would 
be ibled at all with the consideration of that Bill. If th 
I ld 1 raised under t powers and in the way m 
t Lt I ld have to ask the shareholders for a mort 
I to raise money, in fact, over the heads, more 
fere holders. Who would find salvage except 
t lle was not there, however, to defend what was proposed 
t Bill ref 1use the meeting could not deal with i 
i would be required for the pur} and he hoped 





hat the ] eting would render that unnecessary. Any 
posal ¥ I board might make would have to b ynsented 
by the p ! rs before it could be acted The outlook 
he h the ordinary stock at the present time was not bri 
int, but u i with the preference shareholders he was 
t If things went on as they were, the hope of the 
linal reholde 1 be deferred, but so would that of th 
pref shareholder could not be leemed unless mone 
W nd, and ne uuld not be found thout the vote of 
l i s Ider. The latter would, therefore gue that 
the thing wa | 1 it n t be dor in the interest ot 
t] 1 As h the directors proposed to find the 
mea f car t the work if the resoluti ns were approved, 
the ¢ rical ind ry Was 1n nited hands; and one of the p 
é thods of getting the ted changes made was an agre 
vent with res} e people, under which the latter, in 
Virtue z t ordinary st and the £166,000 of debenture 
! ) t nto a mp-sum contract to execute all thi 
that 1 be necessa Among those who had tendered for 
A th h Westinghouse Compan but tenders had been 
I \ l urters—-from Austria, Germany, and fr 
i $ this ntry There was an enor iS proxy vote at 
e ba f lirectors t he would prefer the matter to be 
L by th n set f the etir What they did tha 
i vay 1 lice the position of exist 
! Ww ymitted t ! ting and carried 
t At ( l ind t t ninated t 
CITY OF SANTA FE LOAN 
4 bon ld f the Cit f Sat Six p 
: nvened by the Arg Municipal Loar 
was held the 10 ‘ ut Winchester Hous 
f pun 30 g the position hond 
i AKIN GE ssary steps tf entorcit 
z ir otal I n in mimitte 
» i not é g e meeting 
( 1 tl th an was ued in 1889, and 
va ir paving tax whi wa ed i 1e cit 
as W 1 had Db p! \ pplied, ar 
133 a ted mmit agent that th 
t I at th were sufticient pay 4 per 
i efa was made in 189]. and creat 












































































10 very great surprise, having regard to the severe depress 1 L 
which then prevailed t In 1892. when th . ; : 
Municipal Loans {¢ ap] ted, M { é - ung i 

inn were in negotiz the city auth ties a : 
settlement of the debt. erence the terms th } 35 1 of ex 

e mittee decided uld re led t . 

ndholders for acceptance, in view of the state trade and the | tina It wa haw tf - 

financial condition of the Republic. Broadly speaking, the terms t tl ecame a ' ; 
were that instead of the interest being paid in ld it should pla 

uid in currency. An ad referendum agre t with that t r op} Is 

was a cepted, and Messrs Heinemann received a remittance whi h ind the next St 
enabled them to make the first payment interest on the new | not only far - mpli 

asis. From that day, however, no further money had been sent it ut nobody wh id 

to Messrs Heinemann, and the loan had remained in default. In hope to ma \ 
May, 1896, proposals were submitted by the city to the committee | natu irred ut b 
which practically meant that the bondholders were to be asked t tr f cha un firs 
se for the future 1 per cent. in interest on their loan. Of course | fora ind 

) such terms could be entertained. In 1899 another proposal wa nce he has take i ! 

| ade by the city, but this was also considered inadequate by th signs that my! ut 1 vt 
mmittee. It was hoped that the result of the action which er is t ne al u ut y 
the committee in 1899 took against the city of Rosario | immediat preciat r 
ld enable the cities of Cordoba and Santa Fé to see that | n th war ut 
as to their interest to make some reasonable proposal | must r \ 
the bondholders, and so render it né ary f 5 perat i 
proceedings to be taken in their case. But no proposals i ind a a 
had been made that could be entertained, and therefore the} with t itm 
mmittee had to ask for the power ani money to adopt the sam: light have had in regar pa 
vasures in regard to Santa Fé and Corboba as were adopted in i sedually disappea 
case of Rosario. The insensibility to disgrace which for year [ ma , 
had been displayed by the cities of Santa Fe and Cordoba wer ame vour chairma : 1 f 
Imost without parallel in any civilised community. The wn to 2 eT 
ittee could only repeat their earnest hope that those interested | tion of my owt : 
», in Argentine finance would impress on the President and the | invested larg uN 

nance Minister of the Republic the urgency of pressure being pnt | yery high price. and 
those communities who brought disgrace on the whole nation | An 1a M 

y th ntinued neglect of the rules of common honesty lr t meeting. s ewh list 
sion, he asked the bondholders to deposit their bonds with th stance. I am ware t ‘ 
nmittee. idering the ] el ga i tag 
sir William H. Humphery moved a resoluti authorising the | ay it joubtedly wa i 

rgentine Municipal Loans Committee to take such steps as the f ma 9 vy or W 
zht think advisable for enforcing the claims of the bondholde: Exchar but with tl f retaining 

und requesting the bondholders to deposit their bonds with tbe | ment as lor 3 T wa nit a 
unkers of the committee, accompanied by a cash contributior 1 But. thou [ shall b 
jual to 10s per cent. on the nominal amount of the bonds | present by what has yr 
leposited, in order to meet the expenses to be incurred by thi ul I shall reer , 1a 
mmittee. ' ince you of 2 i, La 
Colonel the Hon. Sir William J. Colvill led the resolution, | jnt ts was the 1 
which was carried unanimously. Wi Hay y, until a ira the 
\ vote of thanks to the chairman and committee terminated the tinued to be eminently 1 per 1 
CeOdIn gS. t that t terpr whi 
my interest and attent . : 

LONDON AND GLOBE FINANCE CORPORATION, LIMITED t ition and le 

An extraordinary general meeting of t shareholders in tl t & SUCCESS! : a t 

don and Globe Finance Corporation, Limited, was id on t ' 3 of pros . na 

jth instant at the Cannon Street Hotel, London, for the pury i r, tha : : 

f considering the following resolution: “That it has been pr a , ter and I 
the satisfaction of this meeting that mpany oar ee ' 
ason of its liabilities continue its business, and that 1 , Siral , nd : 

able to wind up the same, an wccordingly, that th t und ta healt t 

be wound up voluntarily.’ The Marquis of Dufferin and Ava ares : 3 
he chairman) presided. ‘ i! pared a 
lhe Secretary (Mr A. B. Dealtry), having id the notice , tre} 
n the meeting, ; and An add A t I 
The Chairman said: Ladies and Gentlemen,-—-It is scarcely | +! AD Carly Op] a 

necessary for me to assure you that it is with feelings of the m v0 Wi at ;, : 

profound mortification that my colleagues and myself present : 

irselves before you on the present t a { ! A alv 4 ! i 
ibmitting to you the observations wh it will be our duty t 5 of tn A 

lake, past experience has may r 

r generosity and good feeling t five us a patient ina pting 
ul That you should be deeply ved y the tu pros} personal adva t 

vhich your affairs hav recently tal n be a matte: t 
irprise to any of us, and our own deep regret is natu Vy agera ut sa i t 

vated by the fact that or ly three weeks a it the last general st view of t r | 
eting, ir Managing directcr and myself stated that, though t t r 
sequence of the circumstances we then mentioned, the situation | been that po friend 

t the company was not as flourishing or satisfact 1s could be | tated | t i wa 

wished, notwithstanding these drawbacks r general position wa ird at the 

nd and fairly hopeful. And now, while these assurances ar r inter v att 

till fresh in your recollection, we have found ourselves unable t notwithstanding 4 
et a portion of our outstanding engagements upon the Stock | | ut the tin h 

hange and elsewhere. How this change of rcumstances has rt British Am 

irred within so short a period will be fully explained to y Indeed, I : ; 

sue course by our managing director, whose treatment of the | the« ts wo at 
Lbject u will doubtless consider preferable to any attempt | tl f rh 

Which I myself might make to deal with it. But,as a preliminar t chairma) 

: chief business of this meeting, I would a ave to make a nted and 

t personal explanation in reference to my own positior nderstat i 
\ probably well known to most of + I $s persuaded t and 
i uccept the ffice of your chairman at t] nstan e f my ut r lest totake heroutat h Af A 
1, Lord Loch, who ab initio was intimately acquainted with | I did with 4 
railairs. <A further inducement was the fact that vour pr stance inder whi I t ! red 

Se chairman was also a personal friend of ray own, th ste Sir | natu and i i 

Wiliam Robinson. After having been a busy man a y lif placing a 1 
I e+ 


ne prospect of an interesting employment w 
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TERMS OF SUBSCRIPTION. 
a PAYABLE IN ADVANCE. ” 
: ‘ ¥ € t 
vat Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 57s. 
fraid of int BY POST. 
haere Quarterly, 10s; Half-yearly, 20s; Yearly, 40s, 
Colonies and Abroad, £2 4s per annum. 
Cheques and Post-office Orders to be made payable to the Pro- 


prietors of the ECONOMIST. a 
Copies of the Economist may always be obtavn din Paris and Nice 
of Messrs Galiqnani. Paris: 224 Rue de Rivoli; Nice: 


48 Quai St Jean Baptiste . | 


If this ist The Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. . 
BANK OF ENGLAND. +e 
t¢op | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
: the Week ended Wednesday, January 9, 1901. 
ISSUE DEPARTMENT. 
yea oe £ £ ; | 
a’ | Notes issued ......0. 15,766,970 Government debt.... 11,015,100 * 5] 
ee. Other securities .... 6,759,900 or 
"Hi Gold coin and bullion 27,991,970 
t a +5,766,970 45,766,970 
I in i That nfid BANKING DEPARTMENT. 
r Lb ] f LI \ ind £ £ 
ud list H Proprietors’ capital .. 14,553,000 Government _ securi 











nd wished to see his money } Rest ....cccccececs 511,725 OR ieee cosets gure ara 20,677,522 
I 1 leposits*™ .... 6,958,106 Other securities .... 32,234,903 
that 1 f the urd s ild | Other dey ee Ee 16,261,965 < 
r 1 wit \ 1 | Seven-days and other Gold and silvercoin.. 1,622,373 "s 
us he had it DON ci ca cin ak eee 140,292 . 
. rt pa 70,796,763 70,796, /65 ° 
he Hid Da he “Including Exchequer, Savings Banks, Commissioners of National Debt, and j 
= _ or Dividend Accounts. } 
ni ipl . aa . } 
; Dated January 10, 1901. 8. G, BOWEN, Chief Cashier. 


Jer = THURSDAY NIGHT. 


The preceding accounts compared with those of the previous 
week exhibit :— * \ 


on 


Increase. Decrease. I 


£ & Hh 
Jireulation (excluding 7-day and other bills) .... ae. Ss |; ¢ 
ae Public deposits . e 


posite ...... ChaeeRSeSNOCSeRNEOHONGOSECR «0 ‘Seeder 1,826,717 
PUBLIC INCOME AND EXPENDITURE. nnn cinaenrsensavnncnnhehceshngaes = aaa | 





I it © ake 4.458 I 


Jther securities 


«+» 3,594,022 i 
I ac : (iceeehaseaeeeoeer races BETIOUD cccccsn ‘ * ' 
RECEIPTS —~ Rest aueehesand re ret Ty oe TT eee be: ee evenese * 
} Ay Ay } Week W eek Reserve la cae ace St a a eae éacechaneeue 1,672,658 
r t t end ends } } + ale Hin 
ie Aa : The following shows the am pant of the circulation, Bullion in ‘ ' 
i 1901 i both departments, Banking Deposits, Banking Securities, Reserve 


and Rate of Discount, for three months ending Ja ary 9,1901:— Hs 
2 z 2 2 2 | 


@ = 
we c Gol . i lanuritia eo. 
My WU in dl Circulation vecurities RS yg 
‘ WN nt in A ‘Vu sly in ome 
Jr : In and 3 (excluding ; - 
Xx Dee, Bullion Abroa OF Bank Post Deposits Banking Reserve 2 $ 
t out tor , Depart- aoe ad 
Bxrvor Bills). ety = a 
\ “1 Export ment. Oe la 
uy et a2 9 ga 





£ & £ £ £ £ % % 
y 3.769.9 4 ; $5,103 21.478.531 4544 
. 4 ji ; t + 19,184 2 4 ig 43 
nt : . 
; 5 423 
2 } t ; ; 49 +4 
Kx } 3 } 4 ’ 
( i 4 84 453 
4 17,281 4 4. 
4¢ L& $5,124.594 19 } tle 
2 + ) $52 74.19 4) 
? ) 4 be i 4 rt 
4 : 4 
} Ts j 43 * 
1 ( yh 
4 + 
S ; i ) rding | 
l a ,a ling a < ipa view to 
: y r , > + tT , 
Ban l I kK Rate Dis l he Price n 3, the 
r i Wheat, and t Leading |} ges during a period of 
+} r } writ 
tb I ding with the present da 42 WEll &S ben years 
OA 
At » at ] ] 9 
ve a A Asul 
2 z 2 a 
A £ z £ 4 & 
: 27.50 : 
2 ? 99 05 
t 
l } f OF 
; ; q 
Q 
‘ ) U3 
4 a a + 5 
2 i 2 
k r 
2 ‘ } 
2 Ba s oO > Ls) + % 
‘ 0 % o a 
Ma . 4 
- a ' : 4 < 
oe } >a TT >r . T T 7 AT E ri 7 * ; 
fO KEADERS AND CORRESPONDENTS. Avera : ie . 
kx 1 2 422% 2 4 
’ A 9 i I ; 
. 3 sd < 4 < acl} A 
ri ? : rs 5; 
aU £0.14 aA i 
a g wr ; h 54 yt 630,000 1L&i 100 i 
\ 


V <3 per Cents.—Goschens, 
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: January 12, 1901. ! 


Or 








The amount of the “ other deposit 
securities,’ showed in 1891 an exce 
excess of £7,200,805, in 1899 an excess of £9,472,626, and in 1901 1900 190 rest Week: Lest Year 


NATIONAL BANK OF BELGIUM 








: or fF £19 292 470 C ha 2 4 ee f ASSETS £ : 1 £ x 
S 1900 an excess of £12,828,470. In 1901 there is an excess of pin and by Se sical beeieel peel al i 
. £15 398,737 Other s rities ....... 20.793,000 2 990) 19°101 ; ~ . 
2 \t the same time in 1898 the Bank rate was 3 pe nt., and the : LIABILITIES, 
: ' , ‘ cn See re, : Notes r ation .. 24,237,000 23,835,000 22 
ne in the mar was easy, bes ee montl eing d te 
. , * fh x 
unted at about 23 per cent. The establi n i 
ee Greek finance w ul nced, which led to a 1 NETHERLANDS BANK 
| nds, and Stock Exchange prices were firm generally , 5 
; In 1899, at the same period, loan rates fell sharpl; x t _ o a Last Week Last Year. 
2 { In 1899, at th ur } l , . piys dee hana ‘ ‘ ‘ ‘ ‘ 
® || over-abundant supply of money, the quotation 1 st st Coin and bullion—Gola 4.993000 4.878.00 eat 2 » Listono | 
. | nths’ bills being 24 per cent., while t Han 4 as 4 per Silve 4.00 +00 153.0 x +900 
é nt rhe St k Exchang ved an impr t | a D advan XOX 15,000 | J XD 200 
oe a al 
i egeee Senos Note ation 00 19,034,000 1 ‘ A ’ 
‘ In 1899, at this time, the Ba ute was reduced } Di . ¥ nr 
a t ‘ g ) , nad 5 r +} ¢ 
nt. a ld was 1a id 1 saints aaa 
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CN 
+» 
Oo 
~d 
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i 
be 
or 





. was experiencd at I 

™ || Boers to carry Ladysmith by assault. 

: The following figures from the official returns show the amount | 8 i i 

“ f bills and cheques cleared at the Bankers’ Clearing-house. a t and loan 11,37 11,851.09 is 431,000 4 
\ 


"* 


Special days are given separately, together with the totalincrease ¢,..4), 14 
or decrease to date in each case :— 
(000’s omitted.) “* . 4 : ove }1 14 yy 


+ 
= 


— yer ty 4 } ) } 4 } ) + } yy ] p 
' Weeks Tota Stock Exchange Goncolg Pay Days, FOurths” of | * = : 
‘nding P a av Daves — gat als the Month. — re : ae 
| Ending. Pay Days. font AUSTRO-HUNGARIAN BAYS 
j Date. & Date. & Date. £ Date. a 
1900 1900 1900, 1900. 


+ 
uw 
) & 
1 
> 
3 Co 
£ 
o 
Z 
< 

5 
» 
oo 
al 
® 
+ 





i} Jan.ltoQct 17. 7,062,425, niz Jl 608,011. Jan. 4 34,348 
' } ' f 52.739. Fel 3] 987. *Peb 2 38 x * * ' & 
; ae 444,109 ne é Je4o revd. 2 51,93/, *keb ely Sold \ 1) & = an 
{ z 17 AZO ee : 4 1 8 , 843.0 + 100 
7 . Ghekewe 195,150, July 12 47,939, Mar. 1] W079, *Mar 30,4 q ; y : . nn 
j ese 165,211, 27 50,280, Apl. 4 37,869, Apl. 4 37,86 sie tae X vy 19'009 
« i ics 193,000, Aug. 15 50,997, May ® 30,877. May 4 0,8 4 J 309 
7 4 7 z Ss. 
— | Oe 172,904, et 47,437, June 1 39,698, *J 5 eon fy 74 ry 
- | 148,789, Sept. 14 47,466, July 4 48,210, July 4 48,2 
c ‘ tI AG 4 OR z ‘ . ~ n° : 
4 | ) . 251,906, 2 90,030, Aug. 2 38,040, Aug. 4) Sérf BANK OF SPAIN 
o 139,685, Oct. 12 43,552, Sep. 34.85 4 23,2 
& Bi Stace 207,820 2e 7,592, Oct. 3 36,044. Oct. 4 »7,,C ) b> 2 : 
RE 11,320, Nov. 14 67,563, Nov. § 34.703. N » 1909 1909 1899 last Week Last Year, 
| 27-8-9-3)} 190,598 2 72,484, De 3 14] ) 4 ASSETS £ £ £ £ 4 





1501 10.089, dec, 62,413, 1901 “1901 BRE oe cave cious sseeees 14,001,000; 13,987,000 13,600000 4 1030 + 401,000 
| acuene 181,293 28 79.068. Ja 4 w= 7) un. 4) 35.321 DUD << Jo cdunecuneumew 16,541,000 16 +000 14.4 } ) + ] 100 
= Foreign rrespondents 1,881.00 1.8 x y KK 752.000 
| Total, 1900 .. 251,382 45,3 35,321, Loans and discounts.... 54,900,000 54,875,000 4 WO 4 25.000 + 8.135.000 
} + ‘ d 82, ee . ee JD,04 ee Spanish 4 < stock ...... 14,770,000 14,770,000 14.9210 151.0% 
: i Correspondng 776] 34.348 34.348 »P : . ors f 1 J 300 
% total, 1899. £11,104 * -* oe Treasury bills, obliga 
Inc. or Dec.) — 26,579 . : oo + 7 oo |[* SE PIONS, KC... eee e ee eeeee 21,00 *53,000° 6,553,000 + XU 557,000 
, y-R% LIABILITIES. 


in 1900 ..jJ 50% i a 3 es 7 ‘ aie : es a 
Gross tote! in Circu B Rm wees eeere. 63,440,000 £ 23,000 60.608.000 + +1°,000 + 
| 1£00........ 8960170, os 1,339 138,12 i 72 a1 a ee z 
|} _ Do 1899?.... 9,150,263, ee 1.544,29 x 403.042 1 OR Bc 29,110,900 945,000 30,762,000 65.00 652.0 
Inc. or Dee. | 190.099 — 204,724 
3 } moo ..f = O08” 13°2¢ ; = 


a) 
Co 


of * 


* The “iourth” fell on Sunday. 











hol] ear t 51. . 98 2.000: 12 0 1,548,000 + 000 + 3,504,000 


. y 
. | PROVINCIAL CLEARING RETURNS 1900 1900.) 1899. Last Week Last Year i 
ASSETS, & £ a & , es 

= i 4900-1 ASYY9-AVOU Inc. or Dec. nn RE Peer eves! 71,282,000! 7 1C 85,385,00 417,000 —14 . 1.000 it 
i] tii thai cae 1 el Sela aed ssleiaciaiesieaamani Balance abr ad eaeedane 29 OK & OO f x } 1000 FI 

| 0 > y Silve \ t Liary yin 6 404.00 f « 15.00 4 y 

1] SancneetEn— t £ £ % Bec 5&4 t loan 1,548 o l 0 7 455,000 4+ ; Mm + 4.085.090 3 


50,600 222,562,300 +2618&8300 11-76 Oth« . adva 


Week ending Jan. 5 . 5,501,800! 5,615. 800, 203! Sec 


c° 
> 
_ 
_~ 


LIVERPOCL— ee en PRPON a: :on¢.0001 4699 00 ea ste 





,earto Lye ii. 144.549.6000 + 2318610 lé } Ba f 

} Week ending jan. 3 3 368.000 + 300 2-)] bra t treasur ae e 4 7 

3.7 Kx Kx } } } y 

|| BIRMINGHAM— LIABILITIES. ee 

Whole Year to Dec. 31..; 55,571,900) 53,523,300 151,406 0:28 | Note: ee eet = fag = 

Week ending i oo. 1,406,800 Le LUL UL ae De . : ; f 

t a See es eeee a4 BA KS x . A FR 

5 NEWCASTLE-ON-TYNE— Trea . ~( fis 2 
Weex ending Jan. 5 .. 089,800 1,591.600 189,200 30°73 a branch = i on 


BRISTOL— . on 


7 » ja eicilin “aia , “ i } ; ’ y 
ear to Dec. 31..| 28,959,300) 28,057,400 + 901,90 y 
Week ending Jan. 5 .. 628.700 709.00C 11.300 13:0 NEW YORK ASSUCIATED BANE 


gu 


TY - “ e , l 
| ihe principal items in the latest weekly accounts published by 901 19 L9U La 


a v¥ ast year 
the leading Continental and the New York Associated Banks are ASSETS. 2 2 k _* tt 
Ory ‘ } 1 : it Inacio ae lL z } ) 11”, \ 5 ; 0 
compared below with the previous statement and with the corre- 7! ial : 
\ ling + + | + Lega iers ee * i +i A x 
ponding statement of last year rn ; eaten ) a 00 
| BANK OF FRANCE LIABILITIES 
Yin r ¥ 
4 
Fa Ne 3 s 0 ‘ ‘ , 
mparative Increase 
i I) ~ eB XN + AP) 
1901. 1901. 19 j ; x j ) ‘ 
ASt Week luast year a! x 
z ASSETS, £ £ £ £ £ 
Loin and bullion—Gold) 93,534,00( 3,914,000 75,131,000 + 220,000 +i 3,000 ‘ , 5 
= . Silver) 43,8 00 43,922,000 4 5 00K KX 41C.000 
Government securities 14.103,000 14,104,000 14,104.00 . | 
Discount and advances 42.900 371,000 67.650,0X , OX 8 000 Discount and Loan Market. | 
ta J ABILITIES + : + 
ON: skinhvneeninatneds 174,444,000 173.517,000 163.742,00 ! 00 +1 000 
, vernment dey sits . 44 1.761,000 104 x } % OOK q 0 . | il n j i 
Priva le posits 17 1K 18 12.00 ig¢ 00 + KX 2.05 1.00C * + + } " . 
IMPERIAL BANK OF GERMANY Lh ’ i v 
a JVs AIV0 4 Last Week Last Year ’ t i , 
Assers, £ £ £ £ £ hes 
| n and builion...... - x 191.000. 3¢ 300s j 3000 + 1.512.000 + 
Dis and advances 5452 WK 1,727.00 5 1 JOC 2.995.000 + 1.000 4 ol r he | 4 
ti sILITIES, ( 
Not I 7 407 z nm . a 
' ss Otes cir ation ... f 1f a 4 7 OK 63.2 OO 0 1 2.187.000 ; . ; 
4) Current ac ints seeee! 25,247,000, 23.850,000) 24.395 JO 00 + 852 00% ] ‘ best t + i | i te, per ° 
x as 








; 
’ 
a + ‘ , 12 1901 
xe THE ECONOMIST January J2, 1901. 
5H 4 a - * . 
7 dei: Ct 
LONDON COURSE OF EXCHANGE. 
Price Negotiated on ’Change a 
n Usar 
2 2 2: 25 
\ - ~ ~ > > 
+ ) + 12 25 C 
Ats t 12 i? 12 12 
ial “ ; 19 19 
months 12 2 12 12 
20 20 20 20 23 
i Z 0 20 0 2: 
wees 20 20 20 N 
3 } 24 } 4 
2 4 A . . 
0 2 29 L 
‘ 4 24 24 B 
4 . ; i + [ 
= ‘ 
‘ 
T ‘ + f la ie a at - l GC in ta lel cont ta 
luring th are as fo! 
; Ba a) n Bank Open 
‘ Ra Mart Kat Market 
” at. M s. Wed. Thur. * . . . 
** ** J I 2 es ° 9 . 
n see i ) G va =. oe 11, ’00) 4 
X bs) 7% > h x ' c+ p ‘ ' 2 ) 
Bank rat an 1: \I Aa 
a rt | ‘ j )O * 
a8 .* 4 i A «eee i 
f A a rda l } I ! - Devan. Li, ’99] 3 
; 5 8 E 6. *00)} ¢ 
‘ sewn 5 ( nla . 640 », va} 08 
LOA Oh a 3 + JOT la ) ©) Ma YJ, U0} 0 
De ‘ ‘ ‘ ‘ * ‘ ‘ At ot ¢ 3 + test ri rded quota y ire :— 
i 4 8 " 
%, 
- ’ De aia sin 
i T ' ’ i na ‘ . eee 
rT’ ; , ) . + a wag - 
The with previou (e a hae ] bank m se0ese 
97/73 RT Tra o > I InP ONDOR 
5 . . ; . FOREIGN RATES OF EXCHANGE ON LONDON 
> nk aG m | 
: M vi s.\6 Months. 5 M +M s.6 Mor : Rates at va 
e Lint ‘ 7 aunt Kx Usance 
Dat \ 4 é Dat rmx U ance 
% % % To Ib 3) % F F 
‘ i 
4 * ; 4 4e * 8 . d Ch’qu 4 A Odysst 
* +2 19 4% els ~ $ \ +82d IU dys st 
1 } 44 4 : ; terdam St t ! ' 131 
4 4a 64 42 42 +4 in - lontevide i lid 90dysst 
; 4 43 «43 +4 14 44 aaa 3m Bng Sng 
‘ 4 ; 42 4 43 4 4% burg - C . Short. Melt 17 + dis8pm 60 dys st 
4 . 4 +2 44 +4 43 ort - ij + disspm 
+ +2 4 4 na ‘ «+ . \ aid i/ = Gisgpm ” 
, i + 4 43 tersbrg — 4 mos itta l 1/4 tel’g’ph 
4 3 + York ; Odys y 1/4 ) tr’nef’r 
4 Sa te hae Bight H r Kong.. ~ ] 2 +m. sgt 
44 44 44 rid ; jhangha - 104 An 
4 42 , , 
~ : 3 he f l are the standards for gold points of the 
* Tb 4 ‘ the v aper to th l Cl} 1 gold « nanves .— 
a bills ’ ——— may S A s } Via G N Dollars. AMERICAN 
s—4 pp. 18 , I Lille rus 4.49 per mille for ug 
f U s—Pat ; ‘ 4 Par 
‘ . 4 p. ™m! agzst 3 20.33 l l eé agst us 4.827 per mille a 
D aLest e ung are 
y ch excoange 1 es n »agvalnst us 
iar sn f ange .. 20m. 454pf = per} tor us 
York exchange en : ; 
t ( soee ORO r per mul us 
avie tra lb P t 
VT v 
THE STOCK MARKETS. 
Globe a een the d vutin 
ee - t I Ve i ecurit 
] ( VW é red for + 
R ‘ , t } & n nm mu 
, y ; 7 ? ] + + , + 
‘ i ‘ 1 ‘ bed yun ipply ¢ 
to } » f 7 + ] ‘ 
7 . >» * A t ty 4 t j ( 1 j t \ ¢ ? 
m 4 4 ‘ + + f + 
ine i be f tne r lit OF the saies 1 i el ia tul 
c ” P as oom . I _ 4 { { a i cs il Ot! ‘ry 1} , na 
Apr , : ‘ ( l { ed | ! lat stove 
t Pp ° : r a 
A ;  * 
4 t { l n recorded 
| ecul 3 | | s of ** combina 
1 . s { 1 the market has been 
Rs ‘ i i t l i Cu ire 
x Ss 1 ul] lea-planting 
“ 1 AT f 
Vi ‘ f i é S ro 
\f + + + n 32 oO } { 
x , 
WW { Lat 
dome and Colonial Government Securities.—-The 
. t { £4,000,000 uns stock were not, as 
irom t ! ot lumn, much 
\ ( i te iers if the 
mum t . The result, h 
x r i t s { AK k. Vi h nh 
veces ( een y firm, and hay 
3 = t \ ndaia ss f ne | ire hicney 
: t | war \ 
: : lf T s ( sto New Sou 
N 
2 ale e Fant tha 
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January 12, 1901. 
tock nd in (uebe 1 Victorian T es 
act ns! ve take oe | i l Brit S ( 
without causing a table change in} 
oo —_——_——— UL SING nICES 
rida Bat Mon. Tues. Wed 


Cons. 22% until 1903 
then 24%, red. 1923 
Do a/c Jan. 4 
22%, red. 1905 i 8 97 i 
24%, red. 1905 ..... 97:—«8 7 8 77 8 oe 
National War Loar 
23°% Stock 964 74 964 74 964 74 95} 74 95% 
Loca! Loans 3% Stk. 9 , 9 ) 1 97 } a) 
Bank Stock ........ 325 31 32) ol Si 13 1 32 
India 34% red. 1931.. i07 8 107 8 ‘07 & 8 i 


9637 97 4 962 72 962 73 


Do 3% red., 1948... 10 i 1 1 ] 1 10 

Do 24% 1926.... 8°4 64 386 7 86 7 BE B« 

Do Rupee 1854-5 64 5 64 5 634 44 655 94 634 
Met. Cons. 354% . 109 11 109 ll 3 11 9 11 109 


Foreign Government Securities. | 


have been steady as a rule. tho the 
the German and Pr inree } { eY 
market. It LS O1 rrea { I I 
Berlin i see t D é Sie 
bearing Migher rates of terest ad t 
f large amounts of Gi in Imperial st 
strong market, beins ip on the week, 

lx . + ! . ¥ 
n advance 1 | eV} l I I i 

] ’ 

Portuguese id | Liliil ¢ 1oted i ( 


weakness in several casi t! | i 
partie liarly \lé can ¢ nsois 
balance, while in the Sout \ 

t igh not very active e fully 1 nta 
Io per Cents. a s 1e Of ft f 
thar last week i lia ( t 
ly l tte ber ve S t the 


1) rere 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 


-—Closing Prices—~ 














Tiast Week day 
AY é 18 7 y +? 
Do 189 y ao 94 e 
) C'¢ tla t + 
B | s, ] t , 
LD Mina i 2% i < 
HOME 
3 
Div 
Revenue lst Half, 1 per 
Annun 
— Name of Railway. 
Gross Work-| Fixed =2 = 
K 2. 
seipts 
_& p & I 
270,80 ‘ Barry 
J ill. f M 
142.03 nil. ¢ 
‘ 4 K 
1530, all. Gr 
2942, < Gre k 
ei (s N 
o2 i W 
2619,4 4% Lat 1 ¥ 
66 6 iL N W 
4 45) 6 ti L brig i 8 
2 296/14 2 uw OL s \ 
178,9 i $2,d92) / 6 i 5 
) é 2,224, (417 #M ‘ 
444 2 35 4 2 Metro; 
6224,42 102,404) ull. a M t 
941,174 41, 1254,95 ba | M 
Se 23 ait 4g) O0 |N I 
aio eei 49 4 Nor I 
791 119,805] 49 | 4, {4.5 Railw 
t 
130,4 69,65 ‘ 4] Rhy y 
683,663) 1347,343! on)" '| * S.-East & ¢ R 
37, 2i 
629,45 244,175 1 731 4 5 Tatf Va . 
2 7g 610,4 42 4, ¢ 
04 ec 44 G Ss \ 
274,2 4 t H i 
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f ird. £1 
1ST INDIA. ASSOCIATION N 
YQ. [YOU L na I 1 y S 
: H ilan ; 
a ae : 
ely: ' ' 
‘ t I i } l t 
} t i S} 1a i 5 
f their agree t , 
GUARANTY TRUST COMPANY OF NEW YORK t f § 1s 
i livider {4p t. f I 
] i QR» f + 
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i rit } 1 r D 
’ roy are i lividend . N I N N 
{ me-ta iin 
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1 these share \ 
é £] 49 irr 1 “ 
JOHN ‘LOVEYS AND oo ] e} ] ‘ 
na \ 1 a net | ] 5 
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rexp | e 1 pre Ss } 
i lividend f r cent t i R35 918 } 
lividend 10 p cent 1 th { : f 
! L re uin £3,187, w 7 1 : 
as lation, will b pla Ey th if 
p to £13,267 t ' 194 if 
LUNGLA (SYLHET TEA.—The secretaries report t ! i £15 683.4 f ) 218 3 
Lé fram advising the final outti tn par I tl sea i 
: as 2,224,000 lbs oe 1,090 ibs. Inst yea MINING COMPANIES Ng 
‘ MEASURES RROTHEE 28 lhe profits for the pa ] 
: her with the balance brought { nt to 4 ANTENIOR ATABELE) GOLD tf 
r deducting income le 1 } 
tend t date, lirect fee th "i 
£59,800 avai le for reserve fund and ordinar } gs div i i t 
ME TROPOLITAN TRUST.—The 1 ! i 
\ugust 9, 1899, to January 1,1901. s l 
tt ll { re nue a unt, a SJ i 
lanagement, & s £22,918. Cut of tl L 
ate of 43 p e1 unt \ uid, and 
ecommend the payment of a furthe 1 £5 ] 
VKIT ip ara f about £57 pel 
aving a balance of £2,129 ‘ t 
n¢ mmissions have not bes l i 4 \ 
net pront arisi 1 sal Sé 2 + | 
i direct to reserve a UT Or t 
p t n securities taken over from tne New | ul Inv i 1 A 
( panv, and £5,970 from investment id t 3ROKEN HILL PROPRIETARY 


he now am int » £55 590 ng i! i 


PEEL RIVER LAND AND. MINERAL The report states that t finery pt | 154.323 t lead, 3,88 











f wing mmarv of the working [tn ended Jut 3 { nt niai { i 
1900 :—N £73,777; amount | urd { BROKEN HILL PROPRIETARY BLOCK 
ear 5 £77,099 : less interim diviaend of 3 pe t rid ri f-' 1 
‘4th last, £18,000; leaving a disposa bala f £59,059 year a £ 
I the directors recommend that a fu r divid l £18000 ght forward LaKLY : SbJ i 
r declared, free of income-tax, being 3 per cent n th samounted tT £45 } lt LG Tf A iS Od 
f t] par und making, with the inter si 1,4 
aSt, a total distribution ob Dp cent. tor bS1Ge & Ja . 
I 1 to place £10,000 to rese £15,000 | alt : a 
u nt, and £12,000 to st ! 1 , t SROKEN HILL PROPRIETARY ( BLOCK i i i 
I st ( 4 r h A b,bbin il ‘| it A L 1) ‘ A x - t 
£4,099 to next vear's account. ted 10,000 1 produ 1,600 1 
PAWSONS AND LEAFS.—The report for th: ur ended trat 60,000 ou ; 1.100 i vc 
r 20th shows a net profit, aft r payn nt of interest MILLS’ DAY DAWN UNITED GOLD 
{ directors, income-tax, and « ther expe: e3, imaking iow n hs ended t 14 that t 4 Geolt ALA ut 
tor bad and doubtful debts. of £28.593 Th toget t anker f £816, and a i ish 4 i t 
£44,009 brought forward, makes a total of £72,602 The direct ink £637 les t A nA 3 


re mend ae of 6s. per share, fr f tax, for the half-vea actual debit £159. Th land val ZFS, and 


T : } - ¢ } ‘ ‘ 
ded WMecemober 20. ing v4 per ci nt. f the x 1 f ills d ; , ; $A 
4aded ilin ac binedeeicins oe <oheen cs) uses, & 4 nother ca 


a balance to carry forward of £51,402. _ funds for carrying on t 
ROBERT CAMPBELL AND SONS.-The report to 31st ult. sta MOUNT MORGAN. | ence to the telegra i! 


pr Ss ea ‘ned d iring the vear ft ry ; jf f ; 
t lebentures al inted to £12 879, { h, added t z1,51 L > { want i } r i rb a } 
rward, makes £14,696 to be dealt with. a tn nnlabed. , a : 
i S re mm la ice nd of 3s rm r share. ¢ 1a : : th : nt 9 ‘ 
1d that 4 £5,696 be carri 1 forward. , , ees * £ want of wal cites Lad a h 
a AND J, PULLMAN.~—-The report for the year « Septen uny time p! h lown f vant of wat 
"Sa net profit, after providing for depreciation, SULPHIDE CORPORATION (CENTRAL MINE, BROKEN HILL 
war. tO) ihe dire © 7 1 . ; . ; 
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COMPARATIVE AVERAGE 
The following is a statement showing 
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the Average Price of British Corn (Imperial Measure), in the six 
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Weeks ended t nuary o 
each of the vears from 1990 to 1897 :— 
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Wheat, Barley. Oats. 
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> 279 } 17 72 y) f 
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} 43.182 ] 9 17.06 2 2 
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Poultry and 
Rab} , dead t 
Lard 
Corn, gra re ind fl 
Wheat 1 
| Wheat meal and ff 52a } 
Barle 1 
Oat j - 
Pe i 4 4 ty 
Beans 
Maize India } 
I t, raw 
Ap} Ss 
' \y ibe 
SMI ee oe os . 
Cherries 
Currants 
Grapes 
is y , 
Y 
nerated i 
Ha 7 Deaacriptions 
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THE COTTON TRADE 

LIVERPOOL, J ary 10. 

CURRENT PRICES. 
3 3 7A Pe same Pe riod 

41% - 

gGvdzigis ¢ 3 Sys 
Ose Ola li& la & 8 O48) & 
aiai@ia pialtaltatiatala 
i 1% 3 + 
+ 9 


f ; 
1 Ga 
I vi f ; ; é Mik’ ft Gd 1k Fr id 
z ee 
4 2 . , 
4 b } 52 3. & 
. : ; 
] 6 
4 
a : < 
3 . 4 . 
ri FG z , 4 it ru rr 7a ne 
i + 
4 j 
a? + += ’ - 
4 4 
; 
te 
2 7 ~ < 
i oe 
‘ + . i Nol 
c& Fair . i 7 
—- 


siete 











i 
. 
ea 
: bi 
: ey 
> He 
’ df 
{. 
i 
es 
} 
= 
: 
be 
¥ 
e 
£ 
ie 
ae 
ae 
By 
- 

4 
a 
+ 74 ct 
3 
; 
1s 
es 
aS 
= 
: 

: 








ei THE ECONOMIST. (January 12, 1901 


THE WOOL TRADE. 
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FOREIGN AND COLONIAL PRODUCE MARKET. 
For Report of To-day’s Business and rublic Sales see ‘‘ Postscript. 
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TEA Dy f Ty , wht forw luring the week £2910s. Ravison, naked, spot ind up to April, £26 15s. C 
1 ant to 51.300 1 ; rs etit evailed forall firmer. Kefined, on spot, £21 10s to £22, according to make ; 
4} .— ere ee end ‘ atiat ‘ts were crude, £2010s. ( anut quiet. but steady for Ceylon, on spot, 
a, “one . , os on i 28 200 » ages, and £2510sto £25 15 For pment, importers demand £24 
ts went ' ' £24 5s, c.if. Cochin, on spot, £27 15s to £28. For shipme 
| 2,106 packages Java met with t support niv limited sale £26 15s to £27 per ton, c.i.f. 
ij are doing in China slit TALLOW.—2.390 casks Australian and New Zealand were offers 
RICE remains | it liet ) tons No. 2, cleaned, 1,500 casks ving disposed f, Beef 3d to 6d firmer, and mutt 
}| Ra nuary-] 1 per x advanced 6d to 9d since last auctions of the 19th ult. Fine mutt 
mex Wh tame 2 ce a ndon. at & f, and 300 quoted at 29s 9d to 30s; fair to good, 29s to 29s 6d. Fine 
i F . 
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Ut 





aa . at Bs 3 f and 500 t S.Q., | 27s 6d to 28s: fair to good, 27s to 27s 3d per cwt. 
t . i i ia A ~ . ‘ _ > ° ° . 
Ja rv_-Fe ay Q> 3d. ¢ y terms [wo TURPENTINE easier, after some irregularity, but r 


» Necransie, Fel . I h. 4.000 t spot, 28s 6d; Fel 29s; July-December, 27s 6d per 





( ao os hata Stocks at publ vhar n 5th inst., 20,055 barrels, against 8,910 
i TAPIOCA . 2° 2a tall part | barre Is same tin last year. Ih irse of landi g, 890 barre] , again 
J 2 Oe a3 ‘ - 6.280 barrels 1) ies during the week ending 5th Inst ato 
~ : + 1.390 barrels, against 1.620 barrels. Afloat for London, 4,030 barr 
OO Dat eed |} I axen l JIV ¥ ‘s 
f 17 : a and tor Uork, 2,90U barrels. 
Day l ea \ id i eC! Ww = > “TT , - > *} . yi 3 
ce 220 PETROLEUM firmer. American, 62d to 64d; water white, 71d t 
SAGO ig Lil gra 4 vv 74d Russian. 6:d to 64d ner ’ ’ : 
Is { i 
; : ROSIN maintaiz ! 
| 


E ore laintained non strained, 5s 9d per cwt, 
, : : ee wharf. 


LINSEED in liet request during the week, but stea 
ARROW EROOT.-1,020 be : in itta to | lon, spot and near, 57s; January, 52s; Apr 


{ Lid June, 43s | ita, December, 48s 6d December-Ja 
BLACK PEPPER. — Prices have remained without essential change 45s 3d; J 


os 5 iary-February, 43s. To the Continent ; Bombay, 
f é I i iary-March, 50 Ma May, 48s; Calcutta, April-June, 45 
4 tha { t 


Imports in London s 


i 1 it | January Ist, 1.920 qrs, against 17420 qrs same time last year 
li WHITE PEPPER et of sa t st t ] Lit i 


1 , it from feast Indi and River Plate, including cable adv 
} upore part Lg if : to, 104d 21,000 ars, against 67,000 ars. 
1 RAPESEED inactive: brow Calevtta to London, Nov 


ul ! t in ur iJecemober, 49 irch-.\lay, S95 io the Continent, velliow Gu 


: . 15.dto423d and 4 ni t s Sd: ye w Cawnpore, March-May, 41s 6d; m 

PIMENT( 29 ye ; cm tf to 23d row wnpore, same shipment, 38s; brown Calcutta, Novemb 
i). ; , i June, 37s 6d. Imports into London sit 
ee ustert January Ist, 4,700 quarters, against 5,480 quarters same time | 


SeLTVie 


& 
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s~ 
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~ CAPSICUMS 


4 chi yea \float { it st Indies as per last advices, 3,000 quarts 
} CASSIA l ba vera Ligne ) ba ken, and against 4,000 eens. s 
t] sealed COTTONSEED tinued in demand 


+ - + 
at advancing rates, | 
} 


6a‘ © (lexandria and on this side. London, January, quoted at £6 17s 6 
NUTMEGS 0 1 te } . ls and February-M £6 17s 6d Hull, spot, £6 15s; Januar 
lid 109 Rid t } l Jad: ] s, 94d £6 16s Sd per tor Imny 


S ia | Ax j ; 


ts ice the beginning of the year, 
] ld h ( 1 34 pack ugainst 1.78 


0 t rresponding period 1900. : 
stern retire POSTSCRIPT. Friday Evening. 
MACE na i i t, at Jat SUGAR \ fa b t is do 


oven : .; rates. foreign ina ed. (;erman granulated fairly stead 
GINGER at put ulé yednesda ] ‘ tad 7 


; ‘ ‘3 21 ind demand qui First irks, January delivery, value lls 3d 
| . : = ; eo Ll: fair i o4 | February, lls 14d larch, done, 11s; May-August, value 11s 2 
~ FRUIT S 
a: "Sener peter act tect eke ae 7 : 
V ee ‘ lerat uy ! ! rn LOF H Cyopewriter fw 
| “sure 8 bee . | only a 
me BF Worthy of the Rame. 


t rly 1 Al tr lent the wonderful, vet simple 


t é 


i has ex ted et t ‘ t ! nouriven known to the world as 


eT Che Yost Cypewriter. 








) } i t best etals throughout 
2 c ney! ve ter (no shift-ke 
PLUMBA( ( ensures perfect alignment 
| ( } } I the tvy 
MYRABOLANES e paper, so that a beauti- 
METALS | 5 i t ed Lis the 
\ A } C 1 r . } } 
d ( ( r Private use. 
‘ ( \ 4 ] { ‘ ’ 
1 tion, 1900. 
; é ] ! sé en Da 
i Catalog post free 
. wa 
| Che Yost C i 
Yost Cypewriter Co., 
Ita., 
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London, E.C. 
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ralts, tor 1 t vith ] S$ at 
pr yt, x it £119 10 Cop 
’ } , . 
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C i nd 2/s 2S 0a 
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1, £78 Ss, St j 
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LONDON MEAT MARKET. 








fo.b. Beet, juiet. January, METALS. -Tin firmer, %t 
9; 6d: May, 9s 8d to 9s 73d: August, 9s 104d to 9s 9id and 9s 94d £119 12s 6d: three month 
September, 9s 8d f.o.b. Cane sales comprised 8890 t Grocer slightly | hili ba 
rvstallised West Indian were offered, and me i t s§ £71 17s 
whole quantity being practically cle at full to 3d ar l 
Offerings consisted entirely of Demerar Choice r lor ‘ . foreign, £16 & 
16s to 16s 3d; fine bright pale and yellow, 15s to 15s 3 i £18s 15s 
ind rather dry yellow, 14s 9d to 14s 104d; pale, 14s 6d to 14s 9d; du 4 h wa 
yellow, 14s 6d to 14s 74d: brownish low midd 3s 9d nt 
in lots, 14s. 1.928 bags Demerara syrup, part ] 1 ry, INDIA-RUBBER i wot 
vellow, 13s 6d to 13s 9d; medium, lls 9d 1y lull i" ‘ 
jumpy, lls 6d; dark heavy and grainy, 10s 6d to 10s 9d y W ; 7 7 
12casks Madras, retired. 
COFFEE.—Sales passed off slowly, fa py Per 8 
Futures easier. March sold, 32s 3d to 32s; Sept 3s Sd t 
32s 104d; December, 33s 9d to 33s per ewt Rae INS a oo oS 
RICE steady. 200 tons S8.()., double bags, -Ja February, sold, | Middling ditto..............+.. ; 
8s, c.f. and i., shipping weights, London. Mea id 250 tons ee ie ne es 
afloat, London, sold, 83s 9d; and 500 tons, March 863 3d, Middling ditto...............00. 


_ 
7 
~ 

JQ 

por) 




































































LONDON POTATO MARKET. 


bs by the carcase, 


Prime mutton 


Inferior | paceenediedneeentaes 
Middling ditto 
2 | First ditto 4 8 




















» PD Per Per 
i k.B., double triangle, January-lebrua ul, H aie. 
1z f : ‘ yagT > 
l £15 98 and I i 5 kia 
, 
Commercial Times.—Weeklp Price Current. 
The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
LONDON, Fripay DRUGS —-{ ad a lr per bs £a £ 8 SH 4 a a a SUGAR " a a ‘ 
ARROWROOT-perlbs @ 6 do ‘pium ............ 6 14 6 Staffordshire Bare B sorts, OnusHe Holland1s 
Rt. Vincentcom.tofn 0 12 0 44 Rhbrb.,China,frtogd 4 2 f L 7 ‘ 4 4 4 
Bermuda i 7 Senn: m = < 5 st ‘ Sia Fr ive f 
Natal.-...-.--<.-.-;. 0 6) 0 6¢ DYESTUFES,&— | . > na : eee 
COCOA—duty It Jalls, China, per cwt 7 ; ” v Y | Beng g hy 5 9 & Crys i 
Trinidad, grey t Sattlower, Beng 65 0 ( el, f ( a ee G an G i 
per cwl c 0 6 Turmeric, Beng 2 < C ree Beng ( . r er 5 ] 
Good to fine .70 0 7 Madras 7 27 5 ‘ y * BEET-G an.f.o.b 9 4 
Grenada 66 0 7 Gambier I AS . . , , Lt . 
are - = 6 6a feos Ba aes Clevel 4 , es Ss Al LOW r x 
( . Sa peg aot ' ) Age . 7 He ix £ eter g. 2 099 00 
Gerion, goo! tofine.. 99 920 9 (DYEWOODS— = & 8 5 Lead— Blue Australian 3 0 30 
ay GS SAE Ew : 7 = Braz per ton 0 , . " Taysaa Ka f ? on 
Bahia 6) 0 68 0 | Rustic J a : en s J : 7 T : 
COFFEE—duty 14d per b ' ? - Quick } 7 shee = é 0 
Ceylon & low mid. 4 62 0 ’ - Spitr..S . rAP A 
Middling to fine ll I “ee " Tia, Englis é 4 oe ; KE. I. flake, fa 0 if 
won peachy ¢ I R Peat re tae as 
As é Straits Japa 4 6 TAR—Stockt. Rr 
Jama ‘ : [talu-Raw, fair M . a 
¥ Red Sanders 4 é co Ta “ M gd 2 TEA od oo . 
, Sapan 1 2 Z \ ae ae A t M \ 
ELEPHANTS TEETH ‘ A per t J SPICES-Pepper r ( 44 C 6h 
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“v 22 Lin. & ¢ y, 1 2 
4 7 Lon.& Hanseatic! 20 10 11} 2: 
4 Lon. & Pr I : s 6 
Lon.& R.Plate,L ¢é 1s 
< 4! &San Fran L - 
$J ¢ &&.-Wst.,L 9 20 747 
.s & West., L100 20 €54 6, 
30,00 n. Bk. of Mex 
= & 8. America, L 1 6 62 74 
Lae Lon. City & Mid.) 60 | 124 2 
b6U, A | Ji Btk.,L 100 16 74 
26,00 Lon.,Paris&Am. 20 16 26 25 
76 Merchant, Ltd 9 4 & 
:00,00 i Metr { Eng 
4 5 & Wales 50 6 13 
5 Nat 90 10 21 22 
200,000 233 N. of Me $100 $80 26 28 
100,0 Nat.of N.Zea..L 7$ 24 i 
0,00C National of the 
8. A. Republic 10 10 l 
21 Nat.Pro.ofEng,L 75 104 £44 54 
15,000 «< I ¢ 12 624 3 
61 North-Eastert 20 6 1617 
6t é Parra 0 a oh 
4 Prov. of Irel., L 10¢ l 
49.5 6 Standof8.Afr.,L 1 B 
$0,000 6. Ut f Austr., L 75 
4 D eee 99 } 
l Ur f Lond.,L : 
oe 
‘ * VW 
e 2 Nan e Closng 
> 4. Prices 
Rtk Alisopp,8.,@ Sons ‘ 
Bt I red { 
BUk Do } € t 0 
Btk Do 44% 1 nture Btock 
Bik I , Stk 9 
A t Perkins & ¢ L 
Buk 4 | Btock 
24 23 8B brewery, & 
Str B Ra ff,5% Preference 125 2 
Btk 44 % Mort. Det 
Stk , BM I Rtk 
; Bp Brewery, s0rd 
¢ Georges & ¢ L 16% Pre ‘ 
Stk t 4 
NI he k 
g ami Drewery,L.,Or ‘ 
10 go Brew ¢ 
hu ty n. tk y L. Or 
Buk I } 4 
Sts I a ] 
‘ &s } “ L.Or 
i Share é 
I é 2 
Sts A. 5 & ( L 
Btk I I 4 
5 I I Stock 
‘ Kibs Brew. L : 
l Le es 
Bik pe & L., 4 
e n 
2 } ¥ 
+ « t 
ae Mi i é 
5k -” nw 
& L r 
~1 3 " wy.,] 
‘ 4 } 
N 5 14s 
SLs . kK 
L 
Buk 5 Btock . 
; : 
© = & 
g 2 


) 


RAILWAYS 














25 Nan Closng 
S < Prices 
I Btates Brewing 
Walker (P. W. and 5 2 
~ wv R & 
~ Ty 
stk 4” Ist I , 
INSURANCE COMPANIES. 
as  & 
es <3 f os 
se lez ome. bis 
~ a ope z ae' =i 
i<« SS mm Dee 
DU, Of p.s. Alliance Aasure 2 25 i] 
10,00 8 Alliance Mar., L 10) 49 46 46 
24, 4/p.s Atlas Fire & Lf % Peo © 
67, 25 Br.&Fr.Mar.,L 20 41942 
100, 4 Brit. Law Fire,L } + la ly 
20,000 15 Cler.,Med.&Gn 25 2317 
50,0 3§ Commer. Union * on fuk Se 
3182 124 County Fire BO 2)2 17 
335, 736 § Eagle ... 0 
7, 10 Employers’ Liat . oy 
10,0 174 Equity and Law ! © 23 24 
10, 1g General 100 S14 1e 
20 A Guardian F.&L + 2 . i 
60 2s Imper al Lim .. ¢ © 24 25 
».s Imperial Life 2 4 53 ¢ 
20 Indemnity Mar 1© » 10: 
Lancashire .... 20 2 2¢ 
"35 Law Fire l 22 16 
Law Gt.&Trust 10 2 i 
60, 00% 44 Law Life = 38 20 22 2 
150,000 b Law Ur n and : . P 
Crow! : AV 1é/ 6m 
20,000 14/6ps Legal & Gen., L 5S 51617 
RO 4] z Lion Fire, Ltd 34 ia = 
Liv., Lon..Globe St 24 é 
Do (llar ity) 16@ LO® 29470} 
London 25 lee i 
Lon. & Lanc. F. 2 £0 
Lon, & Lat Z| 10} € | 7 
Lon. and Prov J 
Mar ’ imatoed l s A 
Marine . .., 25; 99:37 38 
Maritime, Ltd l <4 
Merchants M.L 10 24 24 23 
s N. Brit. & Merc] 25 64 275 8, 
Norther 10 75 77 
Norwich U. Fire le 
Ocean Marine 25 23 
Palatine ] é 
Pelican l l 2y 34 
Phoenix : 536 37 
a way Passngr 1 2 f 
ck Life 5; 4 4 
Revel Exchange St O30 3 
Royal Insurance 2 3 4844 
Sun Fire 1 4] 
¢ Sun Life 10 2 
0 Thames&Mer.M 2 
46,000 20 p-8 Union. SEAR ty 
) 15 Union, Mar., L 20 2 
31-3 Universal Life.. 100 1 








Sis 
< |e 
> 
Stk 100 
Stk 100 
Stk 100 
Stk 100 
100 100 
tk 10¢ 
Stk 100 
SU v 
Stk 100 
Stk 100 
SUK ( 
SUK 

Stk 

SUK 

Stk 

SUK 
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BREWERIES, &c.—Con. 





& perior 


Name. 


Birmingham Cana 
East and West I a 


Do 4 Pref. Stock 
Do Cons De 
uadden tion Cana 


Le 


Lond. & St Katharine Docks 
Do 49° 
Do 449 


M 


Mi 


Newhi 


N 
S 


~ 


4 
eds 


Do 
Do 
ane 
De 
w 


Tx 


Do § 


De 


Aera 


and Li 
Pref 


Debenture St« 
h. Ship Cana 
34 9 ” rt. De 
all Dock 
Preference 


Dew nt 
Hart 


res 


aver! 


CANALS AND DOCKS. 


D 


New Preferen 
437 ae 


Per Preferet 


r 49 


at 





nuses, 


al 


ok, 4% 
Pref. . 


ck 


Metro} Canal, &c 
ez Cana! Shares 


rey Com. Dock, ¢ 


K 1 
ee INDUSTRIAL, &e 


Breac a i 


Alumi Sebo fied A 
Arnistrong, Sir W 
Artens, Lab. & Gr 
Dy 44% Preference 
Assam Rail. & Trad., 
Australian Pastora 
Baku R j 

D i 


Bry 
Buckha li. a Ss 
Cantareira Water 6 
Asse and ¢ ] 
Calta as War 4 
ent, Pr Mark 
ty Off I 
y of Lond. Kea 
h a j ' 
ty of Sa Lr} 
Gel As) ‘ 
' 
ALS, « 1 i 
T) > 
s I 
Do 44 % Deb. Stock 
‘ ) AL ca 
Db Stock 
T> 
Dod) ms 
Daigety & Uo., | 
Do 44 ] I 
Do4 red. De 
evas. | ge & 
rope 
Eastmaus 
i) Cugi. | f 


+ 





Closng 
Prices 


itd 1 


ts 


4 t 
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COMMERCIAL, INDUSTRIAL, &c 

















ais Name. Closng 
z e. Prices 
z 3 4; 
l i < 
l l 
] l Yo 
Sts . 
aS ll Ba Oy 
oe t 1s 
15 ,'¥2 Fo rter, and ' — 
Stk !Y¥8 General Hydraulic Power, L 
Stk +-YY (x br gh, Mort & Cc., L 
oe A Deb. tock 147 
Stk 4Y0 Do B Ine. Stock ; 4 
10 4% Gordon Hotels, Ord aan 
& 0 Harris Barber & Co., L 4 
1 4 Harrod’s Stores, L, Ord.. 2y 34 
10 10 Henry(A.and8.andCo.),L 102114 
§ §& Home & Col.Stores,L, Pref 62 74 
10 8 Hornsby (Richd., & 8ons),L) 3 
l 1 Hotchkiss Ordnance, L 
1/2) De Preference o ‘ 
100 4Y2 Do5% Mortgage Debs ../%6 1 
10 le Howard and Bullough, L.., 24 2 
5 °° imperial Russian Cotton 44 
Stk *Y Impd. Industrial Dwellg., L 12 
10 49 Improved Wood Pavemt.,L 164(74 
10 10 Ind. Rub.,Gut. Perc., &c.,L 2042 
6 6 intrnatn!. Tea Cos. Stores, L 
} 6 Re? s eahe we 6 6 
10 10 Lever Bros., L,5% Pref. ..; 103114 
0 29 Lieb so xaract of Meat. 1, 78 &3 
5 L Manufacturing,L 15 1 
1 I ite ‘ 
M m, Pref.. 7 oe tg 
Stk Stock 7 
10 Co., L, Ord 6 7 
10 u ’ Pref . eee o4 
é avilion Limited 7 8 
10 l Clear. House, L qs Es 
10 James & Co.), L it 2 
4tk 100 Metrop. Dwlings Assoc., &c. ((4 1C¢ 
1 1 Milners Safe, Limited ... ly 2 
5 § Moir, John and Sons, L....) 10 1! 
34. 34 Morris, B., and Sons, L... 54 4 
4 4 National Safe Deposit, L . 5 3 
Nelson Brothers, Limited. o3 63 
1 Niger Co., L., and Ret 24 3 
10/1 b ‘ . 13 
10 10 Nobel Dynamite Trust, L. lo i 
10 6 Pawsonsand Leafs, Limited 73 72 
l 1 Pears(A and F. Pears, » Ly) 14 le 
10 10 Do Pref..... lea 2 
Stk 100 4 Deb Rtor k. <bee" a 3s 20 
§ 5 Peek Brs. &Winc! § 54 
16 16 Price's Patent Cat le, . 37 ; 
25 25 Ri ) de Janeiro City Imp., L 134144 
00 100 Do § % Debentures . a 
7 7 RiodeJan. FlourMi s,&c.,L > f 
6 6 River Plate Fresh Meat, L £3 64 
1 1 Roberts (J. R.) Stores, L. .. il 
1 1 Roberts (T. R.), L, Ord . 13 2 
l l Do 5 ¥% Pref onset 1 ly 
l 1 Rotherham(J.)& ¢ L..Ord 1 3 
l l Do§ Cum. Pref : lre 2 
Stk 100 Do 4% 1st Mort. Deb. Stic, 102 105 
6 § Royal Aquarium, &c., L.. 44 
s 6 Do6% Preference....... oe Ca 
i 1 Russian Petrn nd Liquid 
I , Limited, Ord ; i 3 
1 1 Do 64 % Cum. Pref. ..... hye 
10 10 ‘Salt Union, Ord.. ‘enw JA ig 
10:10; DoPref.... evans é 
Stk 100 Do 44 9 Deb. Stock... °° "| 81 $5 
6 § Spencer, Turnerandf Ord., 7% 
6| 6 Boldero, L...... U8%prf 6 
10 10 Spiersand Pond ..........; 13 14 
100 100 Do 5% lst Mort ......... il 
5 § Spratt’s Patent, Limited .. 17 18 
1 1 Sweetmeat Aut. weleet, Le 3+ 33 
112 12 Telegraph Const., &c., L. 78 42 
10 | 1¢ |United Alkali, L:, Ord. .... 24 
10 10 Do Pref. vais ceeuas t$ 9 
Stk 160 Dos ‘Deb. Stock. .|104 7 
i 1 Unit. Lir ae ae sphaite,L cs & 
10 10 ‘Val de Seonuen Asphalte, L 16 2 
10 10 Waterlow&Sons,L.,Def.Ord 184194 
011 Do Pref. Ord. ... pweul aan 
10 10 Do 34 % Cum. Pref : bs 94 
10 10 Waterlow Bros.&Layton,L 10 11 
10] D Pref 104.14 
l 1 |Weldons, Limited ....... le 
sis Do 5 ¥ Cum. Pref 42 43 
l 1 | Welford and Sons, Limited 
Stk 160 We ach Incandescent .., 
1 l Do Deferred Shares ..... 

Stk 100 Do Cum. Pref --| 45 49 
5 6 Wickens, Peaseand C L eS 
FINANCIAL, LAND, AND 
INVESTMENT. 

tE < 
sia Name, Closng 
no Prices 
1 1 Anglo-French Exploratn., L 
S .° Assets Realization, L ne 43 4 
25 «4*44 Australian Agriculcural .. 61 63 
25 © Aus. Mt. Land & Finance,L 44 
Stk 4 Do 4% Debenture Stock 10¢ 
10 © British & American Mrt., L si 
20 &4. Bri & Austn.T. & L., L 
l 4 Briti Ss h Africa 
Do5%M Lx R 
BK Ayres Harb. Work Trus + &¢ 
i 4 ( anaAcda 1 4 
10 .* Debent mn. i 3 
1 av Do Pref + % 
Stk 100 Do 4° 4 
3 4° H or 2 
74 2% Internati al, L 
18 » Land & ypt, 22 34 
OO +e Do § t 
10 * Law Det t 
Stk 4/0 Do4 
10 Ay atal Lat 
5 5 D j 
25 > Na ed 9 
Stk 100 N at y,L : 
2. 5 N. Zea 44 
Stk 100 Peel Kis L # 
Stk lv Peruvian ( pcrat a 
tk i j 4% Pre 
00 u Dot% ] 5 
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tk 100 Ly 
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FINANCIAL, LAND, AND 
INVESTMENT .—Con. 





. 'C 
a 2 Name _ 
m | o& loang 
1 2 R. Plate Trust, Loar 
A Shares . 
5 5 Do B Shares 
I 2 ‘Scott. American 'nvest.} 
Stk 0 Scottish Aust. Ir Tr 
Stk Do 6 % Gtd. Preferer z 
Stk Do5% do do 
<0) South Australian 
a k Exchange 3° ) 
rust & Agey. of Austr | 
1 D do : 
l l Do Prefer Shar 
2 5 Trust and Loan of | 
3 Do New ~— 
24 Trustees, Exors. &c. Corp..L 
“tk |100 Ih 4 Irred. Debs 
1 5 Ur ion Discount of Lond , L 
3tk 0 Uni uM rtgage & Agency of 
Australie (1..), ¢ Pref 419 
Stk 100 Do 44% Irrei. Deb. Stock 7? 
2 25 Van Diemen’s Land 20 2 
FINANCIAL-— TRUSTS. 
Stk 1 Alliance Investment, Pref 
Stk 100 American Invst. Trust, Pref 
Stk C Do Deferred 
Stk 0 Army & Navy Invst., L. Pf 
stk Do Deferred 
Stk Do 4% Debenture Stock 
sik Bankers Invest. Trust, Prf 
stk Do Deferred 
Stk Do 4% Debenture Stock 
stk British Invest. Trust, Pref 
Stk 100 Do Deferred 
stk 0 Do4 Debenture Stock 
Stk 0 Foreign, Amer. & Gen. Prf 
stk Do Deferred 
3tk Do 4 % Per. Deb. Stock 
3tk For. & Col. Gov. Trat. L., Prf 
stk Do Deferred 
Stk Gen. & Com, Lovest., L., Pf 104 7 
Stk | 100 Do Deferred 
Stk Do 4% Debenture Stock. 10 
Stk 1 Govmnts. Stk. Invest., L.,P: 
3tk |100 Do Deferred 
Stk 100 Di 44% De ire Stock 
stk 0 Guardian Invest., Pref. wu 
Stk 100 (ndustrial and Gen. Unified 
Capital Stock .. 
Stk 100 Do 34 Debenture Stock 
Stk 100 |[nternatn]. Invest. Pref., L 747 
Stk 10¢ Do 4 % Debenture Stock 
Stk 100 |Invest. Trst. Corp., L., Prf 
Stk 100 D> Deferred ‘ 
Stk 100 Lo 4 % Debenture Stock 
stk 1(0 Mercantile Inv & Gen., Pri 
Stk 100 Do Deferred Stock 
atk Do 4 Debenture Stock 
Stk 100 Mexican Cent. Rly. Bec. 4 
A Deb. Stock 
Stk 10 Dot B 
vo Do 4 A Deb Scri 
( 0 Do4t4ZAB do 
Stk 100 Mavi toet Teast, Sen 7 
stk 100 » Deferred.... ' is i 
stk 100 Omnium Investment, Pref 
20 10 |'Railway Deb. Trust, L 
1100 |100 Do 5% Debs., red. at 10 pm 10 
Stk 100 Do 44 % Debenture Stock 101 $ 
Stk 100 Do 4 Debenture Stock. . 


Railway Lnvestment 


, Pref. 2 
Deferred ig 








5 8 |Railway Share Trust, L., A 
Stk lof Do B74 % Preference 143 < 
Stk 106 |R. Plate Trust, L., Pref 10° 
stk 100 Scot. Invest. Trust, L., Prf. 91 ¥ 
Stk 100 Do Deferred...... 

Stk 100 Do 4% Debenture Stock J 

2 1 |Stock Conversion on 

rt.100 Submarine Cables Trt ast \2 
stk 100 U.S. & South amer. Invest 

Trust, Prefd. ......... 

Stk 100 Do Defe SPOR. os 0° 22 a 
Stk 100 Do4 Det venture Stock. 6 
GAS AND ELECTRIC. 

l 10 Alliance & Dub. max. 10 % 

100 100 |Australian Gas 5 % Debs.. 

g 5 Bombay, Limited eveces ef 0 5 
Stk 100 Brentford, Consolidated : 
20 20 British Gas Light .. . 

2 2 Brush Electrical.... 

19 10 | Buenos Ayres (New), 

00 100 Dbo4 4% Debentures 


stk 100 (|C 
k 


City of Lond Electric, Ord ’ 
Prof..csss i$ 


0 1 Do 6 % Cum. 
k 100 Commercial ........--+++++ 
k 10¢ Do 44 Deb Stock 


yntinental Union, L. 
Do7 Preference 


10 10 |County of Lond. and jOrd 4 
10 C Brash Prov. Elec, (Pref i246 
10 10 Kuropean, Limited 


3k 0 Gas Light & Coke Ord. .. 4 
stk 100 Do 34 Maximum 

stk 100 Do 4 % Consolidat i Pref 
3tk Do 3 % Cor idated D 

10 10 Hong Kong and ( nina 

tk 100 Lmperial ¢ ntinental 


10 10 Metpn Electric Su 


a & Mediterranean, L 
ply 


5 5 Malt 


0 100 Met. of Meibourne 5 % Det 
20 20 Monte Video, Limited 
5 Vriental, Limited . . 


f & Ottoman, Limited... 
f 6 St. Jamey & Pall Mall Ele 
5 Do 7% Pref. 

lu 10 San Paulo, L mited 
$tk 100 south Metropolitan Urd 
stk 10 Do Perp. 3,4 Deb, Stock 
10 10 Tuscan Gas .. 
U UU bo 5 Debs 

§ & Westminster Etectric 


COAL, IKON, AND STEEL 


74 74 Barrow Hematite Steel, L 


$ 74 Do6% Preterence 
1. Beli Bros. 6 4, Cum, P1 
Stk ke bod Db Scock 
1 Bolckow, Vaughan & ( 
A le Pe ' cusseenmannss 
l 74 Consett Iron, Limite? 
23 20 Ebbw ValeSteel,lrou,& 
l ? John Brown and | » 
624, S24 nanan & Biaina “I 
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to advertise for business purposes, or to issue : I ue tf 
circulars to persons other than his own principals poe non . 

t i, ia i oe 
e ; — ‘ 4 ‘ : gi 


| ‘This isa powerfa!, nourishing, and stimulating are Stock and Share roker yt cen ic 6 

fluid, obtained from prime beef.... According t Bartholomew lane Entrance to the Bank of Englar 

| Our analysis,the valuable principles of the meat have t t 

not only been preserved intact, but the fresh, agree as 
able, and natural flavour of beef bas also beer EDWARD 


retained 
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v “TY 
| COAL, IRON, AND STEEL.—Con MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
: = Nam¢ Clem 2 2 Name Closneg - ie < : 
= 1 oe ri = Prices.| 5) = ei Sia Name Closn |} 4 
, ; ~ 2 Name Prices. £ m Price j 
m.. Sin & J I L.& x = ? 
Newpt. Abrern. 8tm.Coal,L Fi yh Do 54 tD Q 10% . sea 
20 New Shariston Coll 8,L. Prf 16 é ¢ Tharsis Sulphur & Copper, L ! African Direct. L..€7 Debs : Edinburgh Street I 
1¢ Peaseand Partners, L., Ord 7 6 5 Tolima, L., A Shares Stk ee as 8 Glasgow Tramway, &c., L 4 
Stk Tho 4 Per} Deb. St | l ? 1 1 Tra al Goldfields, I lA Stk > oe a ace - lu eG ¢ =i 2 : Z 
§ Rhymney Iron, Limited 2 1) 1 Van Ryn Gid. M. Estate. L 23 Stk teh Sad phos § §& Lon., Deptford, and) Prefd. 1 
g ‘ Do New. ‘ 2 23) 1 \ ‘ ( Moc. I a " rT 9 § § Defd 
0 100 DoS % Debentu 1res, 189 9102; 1. 1 Wentw'rthGoldF'lds Prop, ee serve Stk Lor eral Omnibus... 14 
10 South Hetton Coal, te » 21 ie ' , 1 & Mai n., Lin ; 6 I 1 Car, L 74 
1 Vickers, 8ons,&Co.,L.,Ord 55 5) 11 SAS wad ooo) 6; 4 eet 1a] 
00 Do Preference Stock .... 127 ? ra at te : rreference ... 2 aS 100 ! reet Riy., 5 
SHIPPING. § § Direct Spanish, Limited te - 6 
~ } ere - az 
20 16 African Steam Ship. wos/ 1418) 9 tus 
MINES. 29 «20 Do Fully Paid } . 20 2 U8 4 L 9 g aL 6} 
+ 7 ; eta . 1" 4 4 iva 
124 124 Amazon Steam Navigatior b105 Stk i l enteon. thustéed "% 4 ; ree aj 
“ fr or iehin dl . . . ‘ ©u o<)4 9 nited o? 
2 Alam,llos, Limited .......- 2 20 Castle Mail Packets, L. ... -. «- (Stk ] I Preference § ' m. Pref 19 1! 
ce #2& naconda Copper ys oe 20 20 ‘ L ard Stean Shipping, L 154?%¢4 Stk Do 4 Mort. Deb. Stock 1 A A Oo I . ees tg 
1 Bechuanaland Expl., L... 1; a\2 , 20. tee oes 4 64) 1 10 Fastern Extension, L 4 243 . a 
Borax, 6 ee EG 0g 1g 18 General Steam Navigation 6 Stk Do 4 Mort. Deb. Stock nited E 
: i] } 10) 1 Do 5 % Preference , a om &. 
— Bri ee Hill, lL. .-- lis : Dat SSE se eeees 00 100 Eastern and South Africar iTres 2 
na Ri ‘ canna ; a 70 9 7, 16 . . 53 re 3 mort. det 103 c 5 Vienna ( Oman a ts 4 
e 2 ; c l wviand (Fre k.Jand ¢ I 7119 ’ Or ti . mF - : . . € a General moibus 4 i 
2 e ¢ oo Lin ted Ley ar ; —— 4 ori 3 ‘ vreat Northernot Cop hg l 10 Wolverhampton Limited .. a : 
2 3; Cum. Pref. (6% min) oie De 7% Cum. Pref ........ .. -. | 25 26 |] European, Limited 47 5} — , . 
Champio in Reef a er 51367. ee 04 Debs, X . . § 5 Nat al Telephone Lim a 
1 Colombian Hydraul peat 5) § 5 Mercantile Steam Ship, L $10 10 Do 6% Cum. lst Pref 5 4 
1 Cons.Gid, Fields of 8.A.,L. ¢, 7 8 8 New Zealand Shipping, L i €4) 10/1 Do6% Cum 2nd Pref 1 
1 Do 6 Pref ’ 2 cae 1am) 10 Orient Steam Navigation Stk 100 Do 34 & Deb. Stock 4 ag 
00 Do 54 & First Debs. .... 105 J0g) Stk 100 Peninsular & Oriental, Pref. 133 ] 1 riental Telephone, L . k le # 
2 iapo, Limite Jesseces| 3) SRT Do Def ae es 3s 
1 Day Dawn P.C. Gold, i, a - ~ 60 Royal Mail & ean ; 434 Q SOR er's. Limited ? WATERWORES. é 
& De Beers ........ veseeee 28428;) 5 5 Shaw,Bav’ &Albion,L..Apf 54 53 100 West African, L., 5% Debs.. ¢ B 
0 Do § Debentures Seu 1€4 10¢ S 5 DPD B Ord.. - 44 42) 2) 24 West Coast of Americs, L i 3 
De 54 % Bultfontein Obs 1r¢) 20 20 Union Steam Ship, Limited 100 Do4% Debentures 20 20 Antwerp, Limited..........| 23424 Bs 
1 Durban Roodeport, L...... 4% £4) 22 10 |, Do New... 10 10 West India and Panama, L Stk 100 Chelsea, Ordinary e+e. 503 3 : 
2 Fortuna, Limited . 5 7} |} 10 16 Union Steam Ship of N.Z. 9% 1 I Do 6% First Preference é 1313 y of St P urg, L....) 10 11 
1 Frontin« & Bolivia Gold, L! 14327. r 10 1 Do 6°” Second Preference 5 7 1 Colne Valley...... Ss 
4 4 Great Laxey, Limited ...... l4 le TEA AND COFFEE stk 0 East London .... ovececci hee & is 
§ Libicla Copper, L........... 12 20 20 Assam Tea .... RE Stk 100 Do 44% Deb. Stock 147 £2 ry 
3 Linares, Limited é § 5 British India Tea, L 2 2 Grand Junction, max.10 109 12 | 
l 1 Lond.& B.Col'mbiaGld. Fids 14 14} 1 1 Chargola Tea Ass _— L a 2% Stk .0U Do 4 Deb. Stock.... 1130 3S 
2 2 Mason & Barry, Limited 3 1 1 Do 7% Cum. Pref ....... 2? 1 stk > Kent 3 3 8 4 
« é ied ° 4 ‘ ~ ’ 4 a 7 7 r a“ 
i Montana, Limited aoe rate| l 6 Cons. Tea and Lands “ TRAMWAYS AND OMNIBUS Stk Do New Maximum, 7 200 10 
Mysore Gold, Limited... -.. rE re iV l Do Ist Pref. § ae ; A 7 Kimber ey, Lim ited. . <4 OF 
2 Namaqua Copper, L, ...... az &4) 1 1C Do 2nd Pref. 7 74 8 Lambeth, m aximum 10 292298 
New Jagersfontein ........ 15 16 | 20 20 Darieeling Tea, Limited 14 } : Ang Argentine, Limite : 3 Do 74 ---/208 1 
l ndydroog 4' 10 10 Pooa e& 3 stk Do ¢ Debenture Stock < Stk Do 4 Debenture Stock... 127 & 
l m Go 3 10 10 Do7 % Pref 1 l ! na, L ted Montevideo, Shares 154 16s 
1; 1 N 4, 10 10 Doom Dooma 19 ¢ l elfast Stree coo oe! 14615 Stk Do ist Deb. S : oo MZ 7 5 
1} 3 Corp 10 10 Empire of India & Ceylon s4 54 0 New River, New coccese (She 20 | : 
§ md { l ] DoS % Cum. Pref si § 7 l tta, Limited 34102 tk Do 4% Deb. Stock 123 SS 
6 to L. Sb laers 57458 10 ] Jokai (Assam) Tea, L . ‘ l ty of Birmingham Sg Stk Do Debe reStock B .. 128 33 
100 Ist Mort. Bonds... 10) 2/10 1 De 6 % Cum. Pref ....... 21 i Do 4, Debs 2 20 Seville, Limited Sere i pb) 
1 hn Del Rey ......... 14 14/ 20 20 Jorehaut Tea, Limited ... 3 3 5 ty of Buenos Ayres, L 64 63 Stk 100 Southwark, & » Ord. . :$3 38 j 
1 Scottish Australian L. .... 2 3/10 10 Lanka Plantations, L Loot 6 5 Dc Ext. .. : 10 10 Tarapaca, Limited .. . 3 9 ; 
Sheba Gold, Limited ...... é 10 § Lebong Tea, Limited ...... 11 1k C ) Per.6 % Deb. Stock 27 132\3tk 100 West Middlesex ‘ 280 99 ti 
sierra Buttes Gold, L R ynvah Coffee. Limit ed 6+ 7 | rea 
ipaparemaianedenenee eeebecaeeramemet eeretsth cee ceachite ai estan iennneteen ; Recent sderasisicsentaasannt onion nace . a . — i 
cacipinandadeoniesatanaaats aaa ikea  ciesataciaiieasenmeaishecanenetsrieecseesnstieiediaiatisteastahdiueasdiaiaeiisaasapiniiatiaaeaaieagainanameiatetinaieehtle f 
q 
: ACCOUNTANCY t 
rr ‘ “Te wT tr” st +E . Se 
Brand ii 60 KN HE STOCK EXCHANGE. J 
NULIUCKE, 





No Member of the Stock | h re 18 allowed 














Persons wh advertise as Brokers r Share i ‘ 
Dealers are not Members of the Stock Exchang eae t ~ tig trator, Dox 49 v 
Prepared from the finest selected English Meat. °F Uder the control of the Committes een inion ; noone - 
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BRAND & CO., Mayfair, London, W I 
THE INVESTOR | 
Every Investor should D be t tne a 
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Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL #1,000,000. 
SURPLUS $250,000. 
Accounts of Banks, Bankers, and Firms received 


pon favourable terms. Colle ns made and re- 





ition given to the Purchase and Sale 

securities. Cable transfers made, 

w Bankerns—The London City and Midland 
Bank (Limited 


THE ANCLO- CALIFORNIAN BANK, LD. 


Capital At , £600,000 


of American 


LOnr 


rised, £1,200,000. Sut 


Paid-up, £300,000 Reserve Fund, £135,000 
Head Office 18 Austin Friars, London, E.C., 
Bra at San Fra cc 
A te at New York, J.a W.5 man and Co. 

ank transact ral Banking B ness 

“ on CA a, ( ada, & ais 
HAWAIIAN 13/8 ist - r ect 

A grapt transfers, and grants tters of 
redit J. SIMON, Managing Director 
fringy { ; " - ft tumtihed 

Afri nking Corporation (Limited). 

Interest a wed on fixed deposits 
Banking Business transacted in and with South 


G. W. THOMSON, 
Chief Manager 
street, London, E.C 
ess hours lf 


0 to 4, Saturdays 10 to 1 


The Merchant Banking Co., Ltd. 


Nos. 43 to 46 Threadneedle 
Busin 


112 CANNON ST., LONDON 
BUBSCRIBED CAPITAL - £675,000 
PAID-UP - . . - £300,000 

Cre ts sued 6 r ts of I e for Sal 
receive Adval 8 A I i gag hipping 
Property n Outward and Inward Shipments, or 
approved I al and Foreig Securities Every 
facility given for transmission of orders to foreig 


, 4 Cig: 
correspondents 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all paid 


#10,00 
BTERLING iELD IN LONDON 
Ex NGE OF 28 PER @ £1 
STEE N $ w Cons 
i 5 RITIES 
g 
ve a | I re s 100.000 
y Dire RS AND Heap OF E In Hono 
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Lox~pon Comy 
Wm. Anasta s, Es r Lond and 
nty Bank pany, 
(al ’ a N } t 
m Noble Eeq. (3 inve ese terrace Bays 
water, W 
Wm. Ga 
ara 
D I r Ply V ¢ red at 
per t ant A I 4 5 
on aya “ JW 
and Dece 31s 
EWEN CAME} Manage re 
J WALTE! Londor 
74 wy x 4 — an Manager 
W, NIC} ntar 
4 
al j 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


2 vb 
Bank I 4 { Good 
H k , : 
au 4 ‘ a n_ ¥ 
8 tr 
>) 4 z 
Pa apita s 
Res 
é 
} 
8 Ba 4 a 7 2 
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a.a 4 \ a. AI ransa 
ne j 
Nv a a 
k At 
i rik x 


Manager 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


£500.00C 
- MA nD, £] 100 
s ‘ V } 

5 4 "A 
via s a k 

; ms 
a 

\\ anes 


THE ECONOMIST. 


THE NATIONAL 
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BANK OF SCOTLAND. 





LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 


Capital Subscribed, 25,000,000. 


Paid-up, £1,000,000. 
RESERVE FUND 


1825. 


Uncalled, £4,000,000, 
£1,000,000. 


HEAD OFFICE—EDINBURGH. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, H.C. 


JAMES ROBERTSON, Manager 


THE LONDON BANK OF AUSTRALIA, 
LIMITED 


Old Bre ad street, E.C 

Subscribed Capital.........s.eeseeees £1,64 

Pre tr ee ] 

Uncalled, incl idin T4 y Reserve L iability 729 

REMITTANCES made by CABLE to Australia. 

Drarts, LETTERS oF CREDIT, and CrrcuLaR NOTES 
issued upon Branches and Agents 

Britis oF ExcHANGE on Australia NEGOTIATED or 
sent for Collection 

INTEREST allowea on Der 


sits for periods and fie 
rates which may be asx 


ertained on application, 
. J. CURTIS, Secretary. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 88 Lombard Street, E.C. 


Subscribe -_ ital eeeeeeeee £1,078,875 0 
Pai iy Capi : a ont 539,437 10 
Further T.iat lity of Proprietors .. 539.437 10 


and Drafts—on the 
f the Bank in the Australian 


Letters of Credit 
Branches and Agencies « 





( can be obtained at the Head Office, or 
th the Agents of the Bank, in the chief Pro- 
vin “ial { towns throughout the United Kingdom. 

Remittances made by Telegraphio 
Transfer. 


Billa Negotiated or forwarded for Collec- 
tion. 


Banking and Exchange Business of every 
description transacted with the Australian Colonies 


B: ANK OF NEW SOUTH WALES 


Established in 1817. 


Lonpon Orrice—64 Old Broad street, 
Paid-up cay - lowstnkeueea nanos ivecexeean £2,000,000 
Reserve fun caus Gnneenes 0e6en0enbe4 1,250,000 
Reserve Liability of Proprietors ........ 2,000,000 

£5,250,000 
Letters of Creditand Bills on demand, are granted 


upon the Head Office and Branches througho 
Australian and New Zealand Colonies. Bills 
chased or forwarded for collection. 
remittances mad« 


DEPOSIT ved for fixed periods, on terms 
wuicn may be known on application 


DAVID GEORGE, Manager 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


ibscrit 


it the 
pur 
Telegraphic 


5 rece 


SR RPNNOEE Srccwasceenban £1,000,000 
Se ere 500,000 
Reserve Fund.................... 340,000 


BRANCHES—Rio de 
Para, Bahia. Bue 
and Montevideo. 


Janeiro, Santos, Sao Paulo, 
nos Aires, R 


.osario de Santa Fé, 


Bills negotiated 
collection, 


advanced upon, or sent for 





Letters of Credit Drafts, and Cable Transfers 


issued 


London, 24 Moorgate street, E.C 


NATIONAL BANK OF INDIA, LTD. 


sONI 
a a 4 t { 
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a 
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a va 1 at 
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BI ( al Ma 


THOMAS NESS, Assistant Manager 


| ROBINSON SOUTH AFRICAN BANKINC 


COMPANY, LIMITED. 


(Incorporated under the ‘‘ Companies’ 
Registered 19th August, 1895.) 
OFFICE—1 Bank buildings, 
London, E.C, 
CAPITAL subscribed and fully paid, £3,000,000 
This Bank transacts a General Banking Business 
in connection with South Africa, deals in Doc iment 
ary and other Drafts, and issues Letters of Credit 
Drafts, and Tele graphic Transferson its Branches 
at Johannesburg and Cape Town, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 
Deposits received for fixed periods on terme 
which may be ascertained upon application. 
JAMES TYHURST, Managing Director. 


BANK OF CALCUTTA. LTD. 


Heap OFFICE 


Acts” and 


HEAD Lothbury 


~CALCUTTA. 


Subscribed Capital ...........-Rs. 15,00,000 
Paid-up Capital .....cccscosccce 9 10,00,000 
Reserve Fund ......Rs.11,.00,000 
Uncalled Capital .. ,, 5,00,000 ,, 

— 16,00,000 


DIREC TORS. 
David Yule, Esq. (Messrs Andrew Yule and Co.), 


Cnairman., 


hk. J. D. Thomas, Esq. (Messrs J. Thomas and Co. 
N. A. McLeod, Esq. (Messrs McLeod and ¢ 
D. King, Esq., Manager. 

This Bank offers special facilities to home 


capitalists desirous of investing 
is prepared to advise constituents in the purchase 
and sale of all Incian Securities, particulariy t 
Shares and Deb nture Stocks of Jute, Cotton, Te 
and other undertakings. Securities received for 
Safe C atolls on usual terms, and the interest 
absentee shareholders repre saad under Power of 
Attorney. 

Deposits received on current account or for fixed 
periods, on terms which can be ascertained OD 
application to the Bank’s London Agents, 
GEORGE YULE and Co., 

WINCHESTER ST., LONDON, EC 
ISHED 1 


BIRKBECK BANK 


Ni DEPOSIT ACCOUNTS 01 
<_J*? , nd ae 


funds in India, and 





9, GREAT 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 
Established 1834—Incorporated 1895. 
Capital Subscribed...........eeee- £2,000,000 
Ps ciscasancsscatesstenesean £1,000,000 
Reserve Fund. : .£1,010,000 

Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Bran cb 
Bills on Australia negotiated or collected. Remit 
tances cabled 

Deposits received for fixed periods at rates t0 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 
NATHANIEL CORK, Manage? 


BANK OF MONTREAL. 


Established in 1817, 
up,£2,465,753. Reserve Fund,£1,458,-9! 
Undivided Profits, £104,811 


flea Office and Board of Directors: MON TREAL 


Capita! Paid 


London Office : 22 Abchurch lane, E. c. 
Right Hon. LORD STRATHCON4 
AND MOUNT ROYAL, G.C.M.G 

THOMAS SKINNER, Esq. 


Undertake m 10ne¢ tary business with all 
Canada, Newfoundlan 


London 
Committee: 


part 6 
, and the United States, o 
-ssue Sterling and Currenc sy Drafts and Cat 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 
ALEXANDER LANG, Manager 





















































